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OLEARING HOUSH RETURNS. 
| The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, May 28, have 
been $1,779,222,189, against $2,006,568,511 last week and 
$1,748,201,979 the corresponding week last year. Decoration 
Day holiday occurred in the week of 1903. 
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Returns by Telegraph. 
ek Ending May 28. 1908, P.Cent 


| BOMON.....000000. 908, 98,858,418 
100,184,661 
17,254,639 
184,905,531 
40,024.405 
seseseee] 17,418,474 

10,890,846 Kansas ‘| 10'344'812 
$1,242,952,771 | $1,470,864,429 
258,463,107 262,427,550 


$1,501,415,878 $1,733,291.979 
277,806,311 15,000,000 


$1,779,222,189 $1,748,291,979 


The full details for the week covered by the above will be 
| Gvennext Saturday. We cannot furnish them to-day, clear- Pete Hapida: : 
_ Ings being made up by the clearing houses at noon on Satur-| “‘potal ener West’ra 

day, and hence in the above the last day of the week has to 
be in all cases estimated, as we go to press Friday night. | eae — 

We present below our usual detailed figures for the previous | Loulsville... 

week, Covering the returns for the period ending with Satur- 
tay ‘noon, May 21, and the results for the corresponding 
week in 1903, 1902 and 1901 are also given. Contrasted with 
the week of 1903 the total for the whole country shows a loss 
ot 10 per cent. Outside of New York the decrease from 1908 
is 8 per cent. 
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OUR STATH AND OITY SECTION. 

We send to our subscribers to-day the usual semi- 
annual number of our STaTE AND City §2ction. 
The statistics and informetion in this publication 
have been completely revised and brought down to 
date. The editorial discussions embrace an article 
entitled “New York Savings Banks Investments and 
Railroad Bonds” and another entitled ‘‘ Municipal 
Bond Sales during 1903,” the latter being accom- 
panied by a full-page tabular analysis of the mu 
icipal bond sales during 1908. 


THE FINANCIAL SITUATION. 

Every one feels the importance of abundant and 
early crops the current year. As.we have said on pre- 
vious occasions‘they are the foremost need in the work 
of recuperation. This want has been made the more 
emphatic by reason of the circumstance that the win 
ter was abnormally severe, the spring opened uncom- 
monly late, and the usual farm preparations were fur- 
ther hindered over a considerable section by still later 
periodical returns of wintry storms, attended by low 
temperature. With these surrour dings little surprise 
was caused when the Government disclosed in its re- 
report the lat of May that about 5 million acres 
sowed to winter wheat last fall had been abandoned, 
and that the condition of the remainder of the plant- 
ing was only 76°56. Such a showing made it clear 
that avery considerable shortage in the yield this 
year of that sort of wheat was inevitable. 

For these reasons, current weather is being watched 
closely. The past week has averaged good to very 
good, both as to temperature and rainfall. Of course 
that does not mean there are no exceptions. Taere 
are always localities where too much or too little rain 
is a complaint, or where a modification in tempera- 
ture would benefit growth; but as a rale the week has 
been favorable for farm work and crop development. 
Spring-wheat planting is substantially finished; and the 
area sown, according to the information gathered by 
private authorities, shows a moderate increase. In 
that fact, if fact it proves to be, lies in good part the 
hope of a recovery through the spring-wheat crop 
of the loss in yield of the fall-sown sort. 

It should be remembered that the Department 
of Agriculture last year in its June 1 -re- 
port gave the condition of spring wheat high 
(95°9) and the acreage 17,257,000—a decrease com- 
pared with 1902 of 364,000 acres. The average con- 
dition of spring wheat the current year not unlikely 
will be lower; but in this case that should not signify 
much as to the final outcome—we assume the con- 
dition will be lower because the start is later and the 
growth backward; those are conditions in plant life 
which June weather, if it proves to be more forcing, may 
quickly correct. Corn, our most important cereal, has 
started the year better than in 1903, the surroundings 
for planting and development having been more favor. 
able than a year ago. Acreage given to that grain 
will probably show an increase, as much of the land 
which was seeded last fall to winter wheat and plowed 
up this spring because winter-killec, will be devoted 
tocorn. Inthe Ohio Valley it is reported that the 
soil has been too wet for rapid planting. Altogether, 
however, we consider the season, though the start 
was late, as far more promising at present than a year 
ago. Oats also foreshadow a better yield. We shall 
give our Cotton Acreage Report next week. 











The “open shop” and the ‘‘open door” emp — 
objects which have become fundamental ip 
ness world’s creed, and we believe that any 
of individuals or any power that attempts to tty 
their establishment will in the end be defeated, y, 
doubt the battle is not yet won; most likely bu; 
{sues will call for a long fight. But how is it pou, 
that there should be any yielding by the people of th 
principle at stake in either case? The Central Poi, 
erated Union has apparently challenged the « 
shop” idea. It does not mean to allow its mem 
to work in the shop where non-union men Work, 
nor to allow non-union men to be employed in, 




















shop where union men work. Along these ling, 
strike of the freight handlers is now in operation » 
the Fall River boats of the New York Ny 
Haven & Hartford Railroad Company, the cay 
being the refusal of the Fall River line to 
discharge a non-union foreman; the threat ; 
made also of a general tie-up of. all the 
business of the railroad company if the demand ; 
not granted. The present is the best oocasion ay 
road can have to try that question; and if the 

is not ready to admit that freedom to work is on) 
allowed in this country to men wearing the unin 
yoke, there can be no yielding by the company, [i 
looks at the moment as if the strike was on th 
wane. 

A chief reason why opinion in the United States » 
strongly supports the Japanese in its contest with 
Russia is the open door for trade which Japan repre 
sents. Rumors afloat claim that Russia is likewin 
ready to subscribe to and adopt that. principle. % 
it has said many times during the whole perio 
while it was occupying and intrenching itself in Mu- 
churia and shutting the world out. Whenever th 
nations made demand on Rassia, as they did r: 
peatedly, to fulfil her contract and leave that priv 
cipality to China, she answered by saying like th 
man in the parable, ‘I go, sir, and went not.” Th 
nations will want more than promises now; they walt 
guaranties. The fortifications at Port Arthur soi 
Viadivostok will have to be torn down and the » 
tions be made trustees of Manchuria when peace ls 
signed. No doubt the present war could be closed it 
ten days on those terms. Bat in a settlement of thi 
case promises will not pass without the collateral. 





A capital illustration of the tendency of investment 
rates of interest towards a higher basis, which w 
a characteristic feature of the dealings on our Stock 
Exchanges and among bond dealers during 1908 and 
1903, is furnished in an article dealing with the mua 
cipal bond sales of the late year which we present inom 
STaTE AND City Section to day. Many striking fat 
and figures are brought out in this analysis of th 
municipal bond sales of 1903, but the feature whic 
will perhaps attract most attention is that respecting 
this question of interest rates. The article conta 
a statement showing the amounts and proportions ol 
bonds issued at the different rates of interest—at 3 p# 
cent, at 3}, at 4, at 44, at 5, etc.—in 1903 and for tht 
two years preceding. The sinking fand taking? 0 
this city, which for the reason explained in the 
were unusually large during 1903, reaching $17,0% 
919, but which furnish no indication of market o 
ditions, as such purchases by public funds are always 
at very low interest rates—in this instance almost @ 
tirely at 3 per cent—are eliminated from the resullt 
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— in snis way, 1t 1s found that only $1,771,- 
804 of 3 per cent bonds were issued in 1903 and 
$3,444,861 in 1902, against $19,971,249 in 1901. In 
the last-mentioned or earliest year the amount of 3 per 
cents put ont constituted 14°25 per cent of the whole 
of the bond’issues. In 1902 the proportion was only 2°40 
per cent and in 1903 no more than 1°30 per cent. Ino 
like manner only $54,700,498 of 3} per cent bonds 
were put out in 1903, against $80,668,620 in 1902 and 
968,693,268 in 1901. The proportion of the whole at 
3} per cent was 40°38 per cent in 1903, against 
56-18 per cent in 1902 and 49°00 per cent 1 
1901. Of 3 and 3% per cents together the ratio 
was reduced from 63265 per cent in 1901 to 58°58 
per cent in 1902 and to 41°68 in 1903. On the 
other hand, the amounts and proportions of bonds at 
higher rates all increased. Of 4 per cents $47,477,983 
were put out in 1903, comparing with $34,444,045 
in 1902 and $27,576,476 in 1901; these 4 per cents 
formed 35°05 per cent of the whole in 1903, 23:99 per 
cent in 1902 and 19°67 in 1901. The 4} per cents con- 
stituted 6°61 per cent of the whole in 1903, against 
3-01 aud 3°72 per cent in 1902 ard 1901, respectively; 
while the 5 per cents wera 10°06 per cent in 1903, 
against 7°31 per cent in 1902 and 6°63 per cent in 
1901. ‘These figures all relate to the interest rates ip 
the bonde. If it were possible to compile a table 
showing the interest dasis at which the bonds were 
disposed of, the result would be yet/more striking and 
conclusive, for it is within the knowledge of all bond 
dealers and investors that the premiums realized on 
bond sales during the last two years have been grad. 
ually dwindling—-that 3} per cent bonds, for instance, 
which formerly commanded quite a considerable pre- 
mium, now sell for little better than par. 





In considering the decrease in earnings now re. 
ported by many railroads, and particularly those in 
the Middle West, dus weight should be given to the 
disorganizing influence on railroad traffic and reve- 
nues caused by the strike of the masters and pilots on 
vessels plying on the Great Lakes. Coal shipments 
over the roads to the lower lake ports have almost en- 
tirely ceased, since it is no use bringing coal to these 
ports when there are no steamers to take it to its des 
tination at the upper lake porte. Shipments of ores 
to these upper ports for transit to the lower ports are 
checked for the same reason. As a measure 
of the influence of the strike on the carriers 
most immediately concerned, we may note that the 
Hocking Valley Railway for the third week of May 
this year reports gross of only $87,563, as against 
$140,233 in the corresponding week last year. The 
strike is particularly unfortunate for the roads run- 
ulng to the Laker, since navigation was very late in 
opening the present ‘season, and the same class of 
toads sustained large losses in April because of that 
fact. The Hocking Valley Railway, for instance, 
earned only $370,052 gross in April 1904, against 
$522,093 in May 1903, and but $88,911 net against 
$196,150. Itshouid not escape notice that the an- 
thracite coal roads are just at the moment forming 
exceptions to the rule of losses in earnings, and are 
thowing gains instead. The Reading Oo. furnishes 
& conspicuous instance in point; for the Bailroad 
Company the Reading reports a gain for April of 
$950,282 in grossand a gain of $332,500 in net; for 
the Coal & Iron Oo. there is $1,589,052 increase in 
Stows receipts and $100,844 increase in net. The 


most noteworthy feature of ail is that the impfove- 
ment in this month has been continuous for several . 
years, at least as far as the net is conoerned. For 
April 1904 net of the combined companies is $1,837,- 
841, against $1,404,497 for 1903, $1,085,061 for 1902 amd 
$689,560 for 1901. Nor does the Reading stand alene 
in this favorable showing. The Central Railroad of 
New Jersey for April 1904 has net of $906,716, com- 
paring with $697,170 for 1903, $654,853 for 1903 and 
$519,822 for 1901. 





There was no change in official rates of discount by 
any of the European banks th's week, and compared 
with last week, unofficial or open market rates were 
steady at London and Paris and easier at Berlin and 
Frankfort. One feature of the European situatien 
was the increase in gold holdings of the Bank of 
France by £5,752,000, to the unprecedented amonnt 
of £109,407,054, reflecting the concentration in that 
bank of the Panama purchase money; since May 5 
the gold holdings of this institution have increased 
£10,192,000. 

One striking feature of the statement of the New 
York Associated Banks last week was the decrease ef 
$22,375,100 in loans, due to the cancellation of those 
which were effected with the public deposits whieh 
had been concentrated in the special depositories until 
their surrender to the Treasury on May 10. Though 
this surrender was completed at that time, its inflaeree 
upon the loan item of the banks does not appear to 
have been fully reflected, owing to the fact that the 
surrendered funds were temporarily re-deposited and 
retained until last week. It may be noted that the 
decrease in loans was the largest in any week sineo 
May 17 1902, when the reduction in this item was 
$22,908,100; May 18 1901 there was a decrease in 
loans of $24,204,800. Another feature of the state- 
ment was the reduction in public deposits by $6,071,- 
400, making with such reduction of $23,184,600 in 
the previous week a total of $29,256,000; the amewmt 
of these deposits reported in last week’s statement was 
$26,841,400, the smallest since they began to be sepa- 
rately stated in the bank returns, October 11 190%. The 
cash holdings of the banks decreased $7,085,300 met, 
and the general deposits were reduced $29,049,300. The 
reserve requirements were thereby lessened by $7,- 
262,325, deducting from which the net loss of qash 
left $177,026 as the gain in surplus reserves, to $18,- 
004,275. Oalculated upon the basis of deposits legs 
those of $26,841,400 of public funds, the surplus: is 
$19,714,625. The bank statement of this week shepld 
reflect the average of the $9,000,000 which was paid by 
the Treasury to the Republic of Panama on Friday 
of last week ; the surrender. to the Treasury of $%,- 
400,000 by national bank depositaries in response to 
the call which matured May 25; the export to Pars 
on Saturday of last week of $2,259,756 15 gold and 
the shipment of $2,251,865 23 gold on Thursday and - 
of $547,817 80 on Saturday of this week. 

It was announced on Thursday by J. P. Morgan & 
Co. that transfers in gold incident to the payment 
of the $40,000,000 purchase money to the Panama 
Canal Company in Paris had been completed. It is 
said that Morgan & Oo. sent abroad only $18,000,800 
gold on Panama account. 





Money on call, representing bankers’ balances, has © 
been easy this week, loaning on the Stock Exchange:at 





1% per cent and at 1 per cent, and averaging about 
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1% per cent; the offerings have been liberal from 
banks and other lending institutions and also from 
private bankers. On Monday loans were at 13 per 
cent and at 1 per cent, with the bulk of the business 
at 12 per cent. On Tuesday transactions were at 1} 
per cent and at‘]4 per cent, with thejmajority at 14 per 
cent. On Wednesday loans were at 14 per cent and at 
1} per cent, with the bulk of the business at 1% per 
cent. On Thursday transactions were at 14 per cent 
and at 1} per cent, withthe majority at 14 per cent. 
On Fiiday loans were at 14 per cent and at 14 per 
cent, with the bulk of the business at 1} per cent. 
Banks and trust companies have loaned at 1} per cent as 
the minimum. Time loans have also been easy, owing to 
free offerings, and rates on good mixed Stock Exchange 
collateral were 2} per cent for sixty to ninety days, 3 
per cent for four, 3@34 per cent for five to six and 
84@4 per cent foreight to nine months. Commercial 
paper is in light supply, but there is a good demand 
for the best names, not only from local institutions 
but from those out of town. Quotations are 33@4+ 
per cent for sixty to ninety day endorsed bills re- 
celvable, 4@44 per cent for primeand 43@5 per cent 
for good four to six months single names. 





The Bank of England minimum rate of discount 
remains unchanged at 3 per cent. The cable reports 
discounts of sixty to ninety-day bank bills in London 
2 per cent. The open market rate at Paris is 240024 per 
cent and at Berlin and Frankfort it is 34 per cent. 
According to our special cable from London the Bank 
of England lost £292,136 bullion during the week and 
held £32,680,338 at the close of the week. Our cor- 
respondent further advises us that the loss was due to 
the import of £100,000 from Egypt and £10,000 from 
Australia, to exports of £40,000 to Brazil and £25,000 
to Guayaquil and to shipments of £337,000 net to the 
interior of Great Britain. . 





The feature of the foreign exchange market this 
week was a complete reversal of the conditions pre- 
vailing last week, and instead of the easy tone then 
ruling the market gradually developed strength after 
Monday, and on Wednesday and Thursday there was 
a decided advance all around. Early in the week the 


market seemed to be especially sensitive to the condi- | Bari 


tion of that for money. The decline in the time-loan 
rates checked the negotiation of finance bills, which 
was one of the influences of the previous week con- 
tributing to lower exchange, and the absence of offer- 
ings of these bills, together with a good demand 
for mercantile and other remittances, stimulated 
by easy money, caused a gradual advance in 
rates. Exchange at Paris on London became an 
important factor on Wednesday and a rise of 
half a centime in this rate to 25 fr. 114 centimes 
seemed to stimulate active buying of sterling exchange 
in our market. No special reason was assigned for 
the advance in the French rate, but from the fact that 
the price of gold bars in London fell off on that day, 
it appeared probable that conditions existed at Paris 
which tended to arrest the movement of gold to that 
centre from the British capital. Our exchange mar- 
ket promptly responded on Wednesday to the rise in 
French exchange at Paris, and on Thursday, when 
there was a further advance in this rate of 1 centime 
to 25 fr. 124 centimes, and, concurrently, a rise of 1 
pfennig in exchange at Berlin on London to 20 marke, 
40 pfennigs, there was an urgent demand for 








all classes of exchange, and in the absence of 
an adequate supply, rates rose sharply, ca 
sight sterling to the highest figures since April 9g 
and 50 points above the lowest price of last week, 
Not only was sterling strong but rates for Continent, 
exchange were also firm, with sight franos close to 
the gold-exporting point. There was no shipment of 
gold to Paris by the steamer which sailed on Tuesday, 
the exporters being unable to procure a sufficient 
amount of gold bars from the Assay Office. Op 
Wednesday, however, $2,251,865 23 of the metal wag 
delivered, and this was shipped on the following day; 
an engagement had previously been made for an in. 
definite amount to be exported on Saturday, and 
$547,817 81 was secured for this purpose. The exports - 
for the week therefore were $2,799,683 04, making 
$60,269,776 53 since April 7. Engagements were made 
on Friday for an indefinite amount of gold to be 
shipped on Thursday of next week. Gold received 
at the Custom House during the week, $725,815. 

Nominal quotations for sterling exchange are 
4 853@4 86 for sixty-day and 4 873@4 88 for sight, 
On Monday rates for actual business were 10 points 
higher, compared with those on Friday of last week, 
for long at 4 8475@4 8485, and 5 points higher for 
short and {for cables at 4 8670@4 8680 for the former 
and 4 8695@4 87 for the latter. On Tuesday there 
was a rise of 5 points in long to 4 8480@4 8490 and of 
5 points in short to 4 8675@4 8680; cables were un- 
changed. On Wednesday the market was strong at 
an advance of 20 points all around—in long to 4 85@ 
4 8505, in short to 4 8695@4 87 and in cables to 
4 8715@4 8725. On Thursday long rose 25 points to 
4 8525@4 8535 and short and cables 20 points to 
4 8715@4 8725 for the former and 4 8740@4 8750 for 
the latter. The market was quite strong, and it #0 
continued on Friday influenced by a rise in exchange 
at Paris on London to 26fr. 13c. Long and short 
sterling advanced 5 points each. 

The following shows daily posted rates for exchange 
by some of the leading drawers. 

DAILY POSTED RATES FOR FOREIGN EXCHANGE. 


























FRL, | MON.. | TUES. | WED., | THUR., Fal, 
May 20.|May 23.|May 2%4.|May 35. May 26. May 
B da: 485 4 85: 85% 86 86 
‘Brothers mahes } sich 48) 87: 8* 87% 88 & 
’ 486 8534 85 8546 86 
— & Co. {8 sient. 488 87% — 8756 oie 88 
Bank British 60 da: 485% 8536 85 B+ 86 86 
No. America... Sich 487% 6736 aie 87 88 88 
Bank of 8 days| 486 86 86 86 86 86 
Montreal...... Sight...) 488 88 88 88 88 88 
Canadian Bank §60 oa 486 8546 85! 

of Commerce.. {Ste > 488 87% ori one ere oi 
Heidelbach, Ick- Se aan 485% & &6 86 
a & Co. i Sig tem | 8 +4 Ef] ome | Be os 
60 days 4 8534 86 8 
7. ——— {90 der 48; 4 87 876 87 88 88 
—— — Bk. §60 days| 486 86 86 8A 86 868 
—— Sight ..' 488 88 838 88 88 88 





The market closed on Friday at 4 8530@4 8540 for 
long, 4 8720@4 8725 for short and 4 8740@4 8750 for 
cables. Oommercial on banks, 4 85@4 8515 and 
documents for payment, 4 8425@4 85. Ootton for 
payment, 4 8425@4 8430; cotton for acceptance, 
4 85@4 8515, and grain for payment, 4 8490@4 85. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 




















Week ending May 27, 1904. Received by | Shipped by Net Interior 

i N. Y. Banks.|N.¥. Banks.| Movement. 
—— — —— 
ee eee +. | $11,668,000 | $3,653,000 | Gain. $7,010,000 
2 RR SAREE IE A ee. 1,844,000 | 1,029,000 | Gain, 815,00 
el 
Total gold and legal tenders....| $12,007,000 | $4,689,000 | Gain. $8,225,000 





With the Sub-Treasury operations and the gold 
exports, the result is as follows: 
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Week ending May 87, 1904. Into Out of Net Change in 


Banks. Banks. Rank Holdings. 
$4,682,000 | Gain. $8,225,000 





Banks interior movement, asabove} $12,907,000 
Sub-Treas. oper. and gold exports.; 34,800,000 | 33,800,000 | Gain. 1,000,000 


Total gold and legal tenders... $17,207,000 | $37,982,000 | Gain. $9,225,000 
_ Total gold and legal © 

The following table indicates the amount of bullion 
in the principal European banks. 
































May 27, 1904. May 28, 1008, 
ee cs | cue. | vo | ode | Saver. | Total. 
£ £ £ r 7 7 
Bogland...| 92,680,898, ........ 82,680,838| 35,849,686 85,849,686 


Fravce. -- 109,407,106) 45,016,118|154,423,224|100,050,874| 44,685,742|144,796,116 
Germany. | 95,018,000) 12,620,000] 48,588,000) 35,054,000) 12,816,000] 47,870,000 
Bussia..... 84,305,000, 8,879,000] 98,674,000} 77,676,000, 8,888,000} 86,459,000 
‘Aus.-Hun | 47,209,000) 12,075,000] 60,184,000] 46,195,000! 18,151,000}. 59,276,000 
Spain....... 14,716,000| 20,057,000] 34,778,000] 14,516,000] 20,384,000] 84,900,000 
Italy .....-.| 92,097,000, 4,008,100] 26,100,100] 17,919,000| 2,268,400 20,182,400 
Netheri’ds.| 5,475,700) 6,588,000] 12,068,700] 8,940,000| 6,584,400] 10,504,400 
086,087) 1,548,988 4,680,000] 3,084,667| 1,548,888] 4,627,000 
Tot. week. .|854,064,811 111,081,651 |/466,066,92|834,114,667| 100,789,875|448,904,548 
Mot. prev... 948,785,247 110,136,151/458,871 898]881,711,705 109,117,807 (440,820,019 
































THE CURRENCY ISSUE AND THE 
CAMPAIGN. 


A Presidential election year, by reason of the ex 
perience gained through recent returns of such occas- 
sions, has come to be considered as necessarily a period 
of business depression. We think that is hardly a fair 
conclusion. Trade may slow up during the summer 
for well known reasons; but it appears as if there is 
likely to be very little in the political canvass which 
will bring about such a result. This is a reasonable 
sequence of differences in the issues at stake. Our 
standard of values and revolutionary changes in the 
character of our Customs duties have been the ques- 
tlons involved at several previous national elections. 
Nothing radical of either kind seems to be imminent 
now. 

" About one-half of the States of the Union have held 
their political conventions and put on record their 
several platforms, by way of preparation for the Pres- 
idential campaign. The State platforms of a Presi. 
dential year, while by no means necessarily commit- 
ting or fettering the party in its declaration of poll- 
cies at the National Oonvention, are of the highest 
possible importance as indicating the trend of senti- 
ment among the voters of a given party. It will not 
have been forgotten that the Damocratic State Con- 
ventions, during the early months of 1896, gave dis- 
tinctly the signal as to the attitude which the N ational 
Convention at Chicago was to take a few months 
later. Their action, four years earlier, was an even 
more notable foreshadowing. In the spring conven- 
tions of 1892 the party’s declarations in elght of the 
States made an unqualified demand for a free-silver- 
coinage law, these States including Kansas, Nevada, 
South Carolina, Texas, Georgia, Florida and Colorado. 
Practically the same announcement of purpose ap. 
peared in the party’s State platforms of Illinois, Iowa 
and Michigan. Even after the National Convention, 
in nominating Mr. Cleveland, had repudiated these 
extreme policies, autumn State conventions in several 
Western and Southern States formally repudiated the 
action of the National Convention. These instances 
plainly foreshadowed the rise of the Populist Party, 
which was a matter of great importance even in 1892, 
and incidentally forecasted the capture of the party’s 
National Convention four years later by the currency 
agitators. 

Circumstances have greatly changed since 1892 and 


the fiscal heresies of 1900 or 1896. Still, it could not 
have been said with confidence, at the opening of the 
present year, that we should escape some such mani- 
festation in this year’s national declaration. Taking, 
however, the conventions which have already been held, 
it is now quite safe to say that they indicate the dis- 
appearance of the free-colnage craz3 as plainly as the 
State conventions of 1892 and 1896 indicated the 
rapid spread of the great delusion. In our judgment, 
a paragraph in the platform of the Oalifornia Demo- 
cratic State Convention, held on the 17th of this 
month, fairly expresses the trend of opinion in the 
party—its statement being that “the Democratic 
party, in convention assembled, recognizes that as the 
nation grows older new issues are born of the time 
and old issues perish; but the fandamental principles 
of Democracy, advocated from Jefferson’s time to our 
own, will ever remain as the best security for the 
continuance of free government.” Speaking definitely 
of the States in which the party has already submitted 
such declarations, it may be said that although they 
include among them leading participants in the move- 
ment of 1896, not one of the platforms has introduced 
a demand for the restoration of free silver. 

This showing is important in that it will tend to 
convince people that they need not look with dismay 
this year for the unsettlement of business plans 
through any renewal of the wrangle over the currency. 
It has been objected, since the waning of the silver 
heresy, that the party could not consistently retire 
from an attitude assumed with such outspoken vigor 
only four years ago. Bat this objection quite ignores 
the history of parties, here and in every other govern. 
ment by party. Both of the great political parties in 
the United States have had occasion often enough to 
modify or reverse their positions regarding certain 
public questions, and have not been reproached for 
inconsistency in so doing. At best, parties must rep- 
resent the will of the electorate on which they de- 
pend; and when the majority of such voters has un- 
questionably repudiated a previous position taken by 
either party, it is but reasonable to assume that 
that party’s official declaration will change 
along with it. Perhaps the most notable instance in 
point is found in the declaration of the Democratic 
National Convention in 1868, 1872 and 1876. The 
1868 convention demanded that, ‘‘Where the obliga- 
tions of the Government do not expressly state upon 
their face, or the law under which they were issued 
does not provide, that they shall be paid in coin, they 
ought in right and in justice to be paid in lawfal 
money of the United States.” It is not very difficult 
to detect in this declaration an insidious effort to 
endorse the repudiation issue to which Pres- 
ident Johnson had devoted his personal atten- 
tion. Yet in 1872 a national platform of the 
same party made no declaration in line with that 
of 1868, and in 1876 it incorporated in its national 
platform the declaration that ‘‘reform is necessary to 
establish a sound currency, restore the public credit 
and maintain the national honor;” adding that the 
legal tender notes were ‘‘a changing standard of value 
in the hands of the people, the non-payment of which 
is a disregard of the plighted faith of the nation.” We 
do not need to multiply instances; the complete aban- 
donment by the Republican Party of the hints at a 
compromise with silver, which had marked the party’s 





1896, and it has not been expected by any intelligent 
Person that the party’s platform this year would repea 


national platforms prior to 1896, is equally and as 
creditably in point. The matter of importance is that 
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at the present time both parties are moving on the 
line of sound finance. 

In so fer as the State Corvention declarations are a 
guide, a similarly sane attitude has been taken re 
gerding the tariff question. We do not mean that 
the Democratic Party has not made an issue of the 
tariff. On the contrary, the State platforms plainly 
emeugh foreshadow a good deal of discussion of the 
taxiff issue in several of its phases. But there is very 
little disposition shown to demand wholesale changes 
im the entire schedule of import duties. There seems 
te be frank enough recognition of the fact that the 
preblem must be approached carefully and intel. 
Higently, and that neither “ horizontal reductions ” 
ner what used to be called ‘‘ripping-up of the 
sahedules ” is serlously contemplated. This view of 
the matter takes into account one fact which has been 
lestned from experiments in wholesale tariff revision, 
up er down, not only by the Democratic but by the 
Bapublican Party—the fact, namely, that »usiness 
plans are necessarily upset, or at all events placed in 
saspense during the perlod of controversy. Tnis hap- 
peas quite irrespective of the merits of the policies 
preposed. The moral of it is, not that revision of an 
imaquitable or obsolete import tax should be rejected, 
but that the evils found to exist should be approached 
with due caution and deliberation. 

It will herdly be doubted that, with the plain jn- 
Giaations to which we have referred in the State con- 
veation platforms, there is less reason than in at least 
a dozen years why the Presidential campaign of 1904 
sheuld be an inflaence towards business unsettlement 
or depression. 


THE INDUSTRIAL IMPORTANCE OF 
RAILWAY TRANSPORTATION. 


It is the function of a railway system to change the 
economic aspect of the area in which it operates from 
tliat of a region occupied by isolated and industrially 
independent communities to that of a single, homoge- 
waeas market in which local prices vary within mode- 
rete limits fixed by the low cost of rapid, reliable and 
plentiful transportation facilities. The United States 
kas grown with its railway system so that it is only 
im the oldest States that such isolation and independ. 
emce ever really existed;* but the development of rail 
wey methods and the cheapening of railway service 
haa done a great deal, within a comparatively recent 
period, to render the economic organization of the 
owmntry increasingly compact and complex. Probably 
te most people the process of drawing together seemed 
cemplete long ago, and few realize that it is yet ac- 
tively in progress. Yet that it is still going on, is the 
only explanation of statistics of unquestioned reliabil 
ity. The American public is purchasing a constantly 
inereasing quantity of railway transportation, and the 
rate of increase from year to year exceeds both the 
growth of population and the extension of railway 
mileage. The following comparisons between popula- 
tien and the annual ton-mileage of railway freight 
help to establish this fact. 


*Im his “ Modern Factory System ” Mr. Cooke Taylor thus describes 
the aituation as it existed in England at the beginning of the nine- 
tegsth century: “In the first quarter of the century England was 
ragher an aggregate of isolated districts and disunited towns than one 
animated, close, compact kingdom. Each city was dependent on the 
eomntry in its neighborhood for food supplies; and manya district, 
righ in mineral or agricultural wealth, lay neglected because far from 
amaeeaport or canal. The England of to-day is the opposite of all this. 








164s one huge congeries, composed of various members, literally bound 
together with links of iron, and in instantaneous communication with 
every other member and with the whole world.” 








— = 2 
Population of the N of ' 
United States (not tons of fretght Ton-nvdles 
including Alaska or carried one mile — 
Year— Island possessions.) by the railways. — 
— —— 50,155,783 32,348,846,693 ; 
1OOO....2. 2 ccvess coves: ose 62,947,714 76;207,047,298 1411 
900... .c.cccces sccsovcccs 76,085,794 141,599, 157,270 1,861" 
1902........00.ecocccccoses 78,576,436" 157,289,370,053 2,002 


* Estimated by U. 8. Census Bureau. 


The foregoing shows that while the population of 
the country has increased but 56°66 per cent ih 
twenty-two years, the demand for railway freight trang. 
portation has increased 386°23 per cent. This is ox 
plained by the fact that while the average 
service per capita of population in 1880 was equiv 
lent to carrying 645 tons one mile, the service now de- 
manded is equal to moving 2,002 tons one mile, ah 
increase of 210°39 per cent. The increase in populs. 
tion from 1890 to 1902 was 24°83 per cent; that in the 
freight ton-mileage of the railways 106-40 per cent, and 
that in the railway freight service per capita 65°32 per 
cent. Comparisons with regard to passenger trans 
portation show similar results, as appears by ¢ 
following. 


Number of Passenger 

Parsengere carried mila 
Year— Population. one mile by ratl. per capita. 
WBS . cccc cocncecccsccescess 50,155,783 5,740,112,502 1m 
1890. c2c00 cvcnce socees scoee: 62,047,714 11,847,785,617 188 
1900,....20 ccacnscccccccccece 76,085,794 16,039,007,217 211 
1902......cccccccesesescsese 78,576,436 19,689,937,620 951 


Thus, in twenty-two years railway passeiger trans- 
portation has increased 243°02 per ceat, while popula: 
tion has grown but 56°66 per cent, indicating az . 
increase per capita in the use of railway passenger 
facilities of 120-18 per cent. The corresponding 
figures for the perlod from 1890 to 1903 are: For the 
growth of population, 24°83 per cent ; for the growth 
of railway passenger service, 66°19 per cent ; for the 
growth of passenger service per capita, 33°51 per cent 
It is worth noting that freight transportation per 
capita increased less rapidly from 1900 to 1902 than 
passenger transportation ; the increase in the former 
amounting to 7°58 per cent, as compared with 18°96 
per cent for the latter. It would be interesting to 
inquire whether this was merely a consequence of gen- 
eral prosperity, or if not, what was the cause. Com- 
parisons between the railway mileage of the countty 
and the business done establish the fact that railway 
facilities were never of greater utility than they are 
at present. The passenger and freight movement 
per mile of line, for each of the years indicated, is 
shown below. 

MOVEMENT PER MILB OF LINE DURING YEAR, 


Passengers Tons of freight. 

Year— carréed one mile. carried one mils. 
————— — ——— 65,434 368,787 
BUNUN» inadaccacsctthosescasisneocesheuecsccteeves 72,421 465,822 
— 82,955 732,863 
ROO ic dvichndc decline exten ieh cagdienesoeFhacgus 99,314 793,851 


In other words, the passenger services performed by 
the average mile of steam railway in 1902 exceeded 
those of 1900 by 19°72 per cent, those of 1890 by 
37°18 per cent and those of 1880 by 51°78 per cent 
Comparing the freight service per mile in 1902 with 
former years shows an increase of 8°33 per cent over 
1900, one of 70°31 per cent over 1890 and one of 
115'14 per cent over 1880. Another measure of the 
more important place which rallway transportation is 
assuming in the national economy may be found is 
the increasing proportion of the population which is 
directly engaged in the railway service. 
changes of the last two decades in this respect are 
quite as notable as those already cited. They a? 
shqwn below. 
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sul Be emis’: 1 A second development of importance occurred in 
ef radioay per 10,000 of connection with these roads last year. This was the 
— 50,156,783 «418,957 ea| Acquisition of a large interest in the National Rall- 
1890 ---<» wocee snvnee-+0-62,947,714 inten, 119/road Oo. by the Mexican Government. Practically 
1000 wvenensrsevv""""Tgg76436 toau ot ‘the 810,988,200 deferred capital stock of the 


Thus the suggestion that the volume of rail- 
way business has grown more rapidly than other in- 
dustries receives support from the fact that the rail- 
ways are taking into their service a progressively 
increasing proportion of the inhabitants of the coun- 
try. In this connection it is important not to over- 
look the fact that railway labor is of the highest 
grade and receives very high compensation. Dnring 
the fiscal year 1902 the railways paid to their em- 
ployees the sum of 676,028,592, or an average of 
$568 each. The aggregate amount paid out in wages 
to railway employees in 1880 was $195,350,013, or at 
the rate of $466. While the railways have gathered 
into their service an increasing army of employees, 
they have developed an organization so efficient as 
steadily to produce greater service for the employees. 
This is shown by the following figures. 


TRAFFIC MOVEMENT PER EMPLOYEE. 


Passengers Tons of freight 
carried one mile, carried one mile, 





occcccccccccccne 18, 70 77,213 
-- 15,812 101,704 
ceescncccnecccec senses senccnns cenvassocscces 15,761 139,143 
— swenae sasmanccesccns cocees 16,556 132,252 


The allghtly decreased quantity of freight trans. 
portation per employee shown for 1902 is no doubt 
due to the vast quantity of improvement work in 
progress during that year. 

Such statistics as the foregoing afford a complete 
answer to the charge that railway rates are excessive 
or as now adjusted constitute an undue burden upon 
industry. Transportation of freight, and to a large 
degree that of persons, is resorted to only as a means 
of making the productive processes of society less 
laborious, The increasing use of railway facilities 
proves that rates are low enough to permit this 
result, 





THE MEXICAN INTERNATIONAL 
RAILROAD REPORT. 

The annual report of the Mexican International 
Railroad Co. for the calendar year 1903 has been 
lssned the present week. It is interesting as showing 
the continued development of this property, and also 
aan indication thatthe securities of the company, 
now owned by the National Railroad Oo. of Mexico, 
ate not only valuable for purposes of control, but as 
amets yielding a satisfactory income. The National 
Railroad Co. of Mexico, it may be remembered, owns 
$15,786,100 out of the $20,708,300 stock of the Mexi- 
can International, the whole $4,499,000 of income 
bonds, and $3,000,000 ont of the $7,206,500 of first 
consolidated 4 per cent bonds, 

Within the last twelve or fifteen months, it should 
not be forgotten, a great transformation has occurred 
in the affairs of Mexican roads, or in at least those 

allied properties, namely the two companies 


National Co. is supposed to be owned by the Govern- 
ment, and it is also an owner of some of the other 
classes of stock. Since the National Company, as 
already shown, controls the other two companies, the 
influence of the Mexican Government extends over 
the whole three properties. The Mexican Govern- 
ment originally controlled the Interoceanic Railway 
Oo.; indeed the National Co. acquired its owner- 
ship of the Interoceanic from the Government, 
this being part of a general scheme by which the 
Mexican authorities were given a hold on all three of 
the companies instead of on the Interoceanic alone. 
Considering that there has been some prejudice among 
the less enlightened classes in Mexico against foreign 
ownership of railroads and other enterprises, this 
arrangement, it will readily be recognized, must be 
considered a wise one. 

The third noteworthy development is the fact that 
during the year 1903 a great portion of the mileage of 
the Nationai Railroad Co. was changed from narrow- 
gauge to standard-gauge. At the same time, what is 
known as the El Salto extension or cut-off was built, 
this being part of the general scheme for securing a 
standard-gauge road from the Gulf of Mexico at 
Corpus Christi, Texas, through Laredo, to the City of 
Mexico. The nature of the work may be judged from 
the fact that the cost of the construction of the El 
Salto extension was $3,294,090, and the cost of chang- 
ing gauge was $7,385,580, making together an outlay 
of $10,679,670—not in Mexican sllver currency but in 
American gold money. Of. the importance of the 
change of gauge nothing need be said, since this is 
self evident. That decided benefits will follow in the 
operation of the road may also be admitted without 
question. 

Another advantage which the National Railroad 
Oo. gained at the same time was a concession from 
the Republic of Mexico creating what is called a re- 
serve zone in its favor along the Rio Grande River 
preventing the construction for twenty years, from 
October 31 1903, of any line in sald zone which would 
compete with the National Railroad Co. on through 
traffic between the United States and Mexico. The 
zone is 50 kilometres in width, with the Rio Grande 
River as its northern boundary, and extends from the 
Gulf of Mexico to a point 100 kilometres northwest 
from Oiudad Porfirlo Diaz. As part of the agree- 
ment for the concession referred to, the National 
Railroad Oo. is to complete its line from Monterey to 
Matamoros, of which about 140 miles remain to be 
bailt. The Mexican Government also agrees to give 


ite consent, if desired, to the consolidation of the 
ownership and operation of the National Railroad Oo., 


the Mexican International and the Interoceanic 


Railway, comprising altogether 3,304 miles of road. 
All three properties, however, are still separately 


dresdy mentioned and the Interoceanic Railway Oo. | operated and managed. 


of Mexico. Besides owning a large part of the secur- 
ttles of the Mexican International, the National Rail 


We have referred to the Mexican International 


property as having made continued growth in revenne 


toad of Mexico also controls the Interoceanic Rail- | and traffic and as being a valuable asset for the Na- 


Way—owning 125,183 out of the 170,000 £10 ordinary | tional Company. 


The International is not as large a 


thares of the Interoceanic Railway, 10,200 out of the| system as the National, the latter having earned in 
100,000 £10 preferred shares and £1,038,400 out of the | the calendar year 1903 $11,344,019 gross and $3,709,- 





£1,160,000 44 second debenture stock. 


430 net, both amounts in Mexican currency. But the 
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‘International Company’s revenues keep steadily ris- 
ing year by year, and for 1903 passed the 7 million 
mark, reaching $7,091,827, the net earnings for the 
same twelve months having been $2,840,752. The in- 
crease in gross over the calendar year 1903 was $595,- 
666 and in net $353,741. Extending the comparison 
further back, it is found that the expansion in reve-. 
nues, both gross and net, the last few years, has been 
of quite striking proportions. We reprodace for this 
purpose a table given by us on a previous occasion, 
with the figures for 1903 added. 


Average Average 

Oalendar Kilometers Gross Earnings Earnings 
Pears. Operated. (Mex. Ourrency.) Per Mile. 
BBGD ons 1,415 $7,091,827 $8,060 
i chtcennsksntnensecotbinkvenngh 1,397 6,496,161 7,481 
BEE cthesastubalécccsciisabancsenesh 1,364 5,960,824 7,030 
PIPE canceesspuansecéopensonen scans 1,289 5,378,977 6,710 
D 1,185 4,645,559 6,441 
BED jMbnnencetewss coccsedensctnnscs 1,060 3,497,073 5,306 
1897. ——4400 3,034,126 4,608 


It will be seen that during the six years from 1897 
to 1908 gross earnings have risen from $3,034,126 to 
$7,091,827. Daring the last two years the extent of 
new road added has been very small, but, as compared 
with 1897, there has been an increase of 355 mile:. 
‘That the improvement in revenues has followed from 
a general development of the business of the road and 
not from the increase in mileage is evident from the 
steady increase in the earnings per mile of road op- 
erated. In 1897 the amount of gross per mile was 
only $4,603, in 1898 there was an increase to $5,306, 
in 1899 to $6,441, in 1900 to $6,710, in 1901 to $7,030, 
in 1902 to $7,481 and in 1903 to $8,060. 

The International, like other Mexican roads, was 
fortunate in not having a farther depreciation in sil- 
ver to contend against in 1903. Previously nearly 
every addition to revenues was offset by a new shrink- 
age in the value of the Mexican dollar. In 1903, on 
the other hand, there was actually a slight improve 
ment in the rate of exchange, the company having 
realized an average price of 42°10 for its silver dollars 
in 1903, against 41°90 in 1902, Altogether, therefore, 
the income showing is an unusually satisfactory one— 
the best, we think, ever made by the company. In 
American money available net was $1,177,332, or more 
than double the year’s fixed charges on the consolidated 
mortgage 4 per cent bonds and the prior lien 44 per 
cent bonds, the two together calling for $549,031. The 
company, accordingly, was able to pay another year’s 
interest on the 4 per cent incomes (the first payment 
on these incomes having been made the previous year) 
and even after allowing for this income interest and 
for some other deductions, there was left a surplus on 
the operations of the twelve months in the sum of 
$437,820 in American money. This latter compares 
with only $285,862, the surplus for 1902 arrived at in 
the same way. 

The improvement in the value of silver enabled the 
company in the adjustment of current assets in 
Mexico to mark up slightly the value of such assets, 
in which there had previously been asteady marking 
down year by year. The discount on the bonds sold 
during 1908 was cherged either against income or 
against profit and loss. The company received from 
the trustees of the consolidated mortgage $520,000 of 
bonds during the year, but $396,500 of these bonds 
atill remain in the company’s treasury. 

In addition to the expenditures for maintenance 
and renewal of property and equipment and for re- 
vision in alignment of track, there was expended 








during the year for additions, betterments 


provements and surveys of new lines $554,908 {,_ 


Mexican currency on capital account. The b 
sheet shows a credit to profit and loss of $2,542,499, 
which may be taken to represent the amount of gar. 
plus earnings in gold that has gone into the p 

since its organization. This is noteworthy result, 
considering that the International enjoys the dip 
tinction of having been built without any subsidy 
that is, without any ald or subvention from the Meri. 
can Government. 

The policy is still being followed of giving prefer. 
ence to Mexicans over foreigners in all positions {p 
the service which they are fitted tooccupy. The report 
tells us that Mexicans are now employed in every de 
partment of the organisation, and at the end of 1993 
numbered 2,171 out of a total of 2,815 in the company’s 
employ. The total number of Mexicans engaged ip 
the railroad and in the mines and other interests 
affiliated with it at the close of 1903, it is stated, was 
3,997. 


OBSOLETE AND EXTINCT SECURITIES, 


It is a significant commentary on the large numbers 
of securities that have become extinct in this coun- 
try, for one reason or another, that a book of about 
one thousand pages should make its appearance espes- 
lally devoted to them. The author furnishes a list of 
25,000 obsolete corporations and securities. Prasti- 
cally the whole of the book is given up to this list 
and what is called a “‘“Merged List,” the latter con- 
taining names of companies which have been suo- 
ceeded by other cumpanies or merged in the same, 
The text comprises 23 pages of ‘‘Explanatory Notes.” 
There is mach sound advice and many useful hints 
and suggestions in these ‘‘Explanatory Notes.” Nor 
is the matter all dry reading either, as the writer has 
a keen sense of humor. 

Speaking of comparative values, he says that of 
obsolete securities the most hopelessly worthless are 
the old oil stocks issued in the sixties and backed 
mostly by leases of farms. Next to oil stocks, and 
almost on even terms with them as to worthlessnem, 
are gold and silver mining stocks. “Out of something 
over one hundred millions, face value, of such old 
mining stocks which have come to hand from estates 
in the past ten years, I have recovered exactly $12 on 
one certificate; and this was the last money that wa 
ever made out of this stock.” He suggests, however, 
that mining stocks are generally handsome and make 
the best of wall paper. Indeed one of the most hope 
ful ways, he observes, to render an old stock good i 
to use it for this purpose. Then there is a fair chand 
that some one will want it. The author is evidentlys 
very cautious man, but is willing to commit 
to the extent of saying that there are at least two well 
authenticated cases of old certificates becoming o 
value after being used to paper dens. 

In another part of his remarks, where he treats of 
the necessity of desoribing securities fally, whet 
seeking information concerning them, he indulges ff 
another rap at the mining companies, saying thst 
gold and silver mining companies are generally seal 
evanescent creations that the majority hardly live 
long enough to be described, and the promoters af 
contented if they drop from sight immediately after 
the stock has been sold. He notes that mining diree- 
tories which make a speolalty of gold and silver mine 
sre expensive and generally unsatisfactory, and adds; 
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- with reference to the bringing of legal actions for 
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is compelled to sacrifice a part of its reward. For- 
tunately, however, this is a rare occurrence.” We 
are not sure whether this last remark is intended to 
apply to the “legal talent” in being compelled to 
make a sacrifice or whether the writer means to say, 
out of the goodness of his heart, that it is fortunate 
that cases where receiver’s certificates wipe out a 
mortgage lien are rare. 

As evidence that genuine first mortgage bonds are 
very tenacious of life, the following illustration is 
worth quoting entire. 


Even when the test care has been taken in 
foreclosure ~ ings, the foreclosure cannot be 
pronounced absolutely safe until it has been tested by 
subsequent legal attack. In one case of a road whose 
bonds often come to hand as worthless, the cost of 
foreclosure was fixed by the counsel for the trustee, 
a well-known trust company, at $5,000. The bond- 
holders got a cut-rate foreclosure for $3,000, and the 
trustee was never st notified. I am advised 
that the counsel for the trustee offers to foreclose 
ponpet at any time for the original fee of $5,000. 

hould his offer be accepted, the proceeds of the 

erty would go to the bonds which are now considered 
completely wiped out. This is given as an instance of 
a flaw in the title which does not appear on the rec- 
ords, and which give these old bonds a s 

value. It may be asked, ‘‘Why is this not taken ad- 
vantage of?” It may be at some time, but at the 
present moment, in this case, as in many others, not 
enough of the bonds can be collected in one hand or 
made ready for co-operation to make the proceed- 
ing worth the cost. Besides this, the value of this 
road would be very doubtful in the hands of a new 
management without the aid of the system with 
which it is now connected, and which, in the event of 
the new foreclosure suggested, might not feel friendly, 
and might even build a competing line which would 
extinguish all value of the foreclosed section. 


There is nothing suggestive of a ‘‘green” hand in 
the book and the following remark with reference to 
State and municipal bonds almost makes one think 
that the author is speaking out of the fulness of 
personal experience: ‘‘The conclusion is evident to 
all who have studied the matter that whenever the in- 
habitants of a bonded section of country are in need 
of money or desire froma feeling of antagonism to 
the bondholders to repudiate their obligations, there 
is not the least difficulty in finding endless means to 
accomplish their object; and then after the lapse of a 
little time to issue new obligations toa fresh line of 
investors.” 

As showing some of the peculiar things which occa- 
sionally give a nominal value to asecurity long after it 
has become worthless, the case of irrigation district 
bonds may be cited. Sometimes an irrigation district 
is declared illegally organized and non-existent. This, 
as a rule, occurs, after the bonds have been placed. 
Such bonds then become obsolete and are worthless to 
any ordinary investor; but they bring occasion- 
ally a low price from very particular buy- 
era of real estate in the irrigation district 
who fear some future claim on their property or flaw 
in their title from unforeseen legal developments. 
They therefore require the seller of the property to 
hand them, with the deeds, enough of the old bonds 
to protect them in case any future claim should turn 
up, in which event the possession of the old bonds 
will render them secure, no matter which way the 
decision is made. Such bonds may sell from 4 per 

and labor bills. These additional claims |cent to 8 per cent or4 per cent. The demand for 
y wipe out completely the receiver’s cer-| them arises only on the occasion of transfers of real 
tifleates; and sometimes even the legal talent employed ' estate in a limited district, and then only in a small 
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‘very well arranged and complete mining direc- 
of the United States was published in 1883, but 
es who issued it were of such an unusually 
retiring disposition that no name is given of the com- 
, publisher or printer, or even of the city in which 

the volume was issued.”” 

He demolishes the theory that obsolete securities 
sre used as assets for bankrupts. If a bankrupt de- 
sires for any reason to display a lot of assets, there are 
plenty of both listed and unlisted securities of exist- 
ing corporations which can be bought for almost 
nothing, which cannot be traced to the buyer, and 
which would present a far more plausible appearance 
in assets than @ block of old unheard-of bonds, of 
which but one lot may be in existence and which can 
st once be traced and identified. ‘The assets theory 
is absurd.” 

Answering the question, Who buy obsolete securi- 
ties? he points out that while an inquiry can always 
be counted on from mere speculators who will buy 
snything that looks cheap, the most common reason 
why people buy worthless securities is that they do 
pot believe they are worthless, but are convinced that 
they have some value or by proper action can be made 
of value. ‘Of course,” he remarks, ‘it is as impossible 
toguarantee that a block of securities shall always 
remain worthless as to provide that a gilt-edged 
investment shall forever remain out of such a manual 
as this. Noone knows everything about securities, 
and the best judges make mistakes.” ; 

Some interesting suggestions are thrown out con- 
cerning the bearing of the Statutes of Limitations 















































recovery on bonds. He does not go into the subject 
at length, but indicates that these Statutes of Limita- 
tions vary greatly in the different States, and also in 
the same State under different circumstances. As 
is well known the time allowed for legal action is gen- 
erally longer if the document is executed with or 
under a seal; consequentiy, a seal adds value to 
an old security. The time limit may also vary 
secording to whether the document has been issued 
within the State or without. For instance, the Stat- 
ute ‘of Limitation in California for notes, if made 
within the State, is four years; but if made outside of 
the State, two years; while judgments are not valid 
after five years. 

“How do first mortgage bonds become worthless 
when they are secured ahead of the stock and every- 
thing else by a lien on the property?” In answer to 
this question it is pointed out that there are a great 
many ways in which first mortgage bonds can become 
utterly worthless, one of the main reasons being that 
they are not an actual first mortgage, simply a first 
consolidated mortgage, or a first convertible mortgage, 
orsome other qualified or contingent first mortgage. 
Even, however, when a bond isan actual first mort- 
tage, there are numerous claims which may come be- 
fore it in case of foreclosure. The largest recognized 
claim before the first mortgage is generally that of the 
Teceiver’s certificates issued by authority of the Court, 
and bearing interest. ‘These are often engraved like 
bondsand bear coupons, and, coming ahead of the first 
mortgage, should be an absolutely safe investment; but 

of them come the fees of the counsel for the 
trustees, and other legal charges; also taxes, mechan- 
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number of cases, so that the sales are few and | signing the bill on Thursday of this week. This bill tabs 
infrequent. the place of the one mentioned in our issues of April § ang 


_ As to the best means of ascertaining the value of 
an old security, no set rule can be given for the execu- 
tor or owner to follow. Every sample has to be taken 
up differently and long experience and special apti- 
tude are required to get at the matter of value. This 
branch of the discussion forms the concluding portion 
of the author’s ‘Explanatory Notes.” And he again 
drops into a facetious vein, as witness the following: 
‘Those who deal in old securities are fewin number and 
of long experience. They all know each other and can 
seldom be induced to compete openly for round lots of 
old stocks; therefore, the idea that a better price wil! 
be made by inducing sach competition at public sale 
isa mistake. “There are tricks in every trade but ours’, 
remarked a carpenter, as he drove in screws with a 
hammer. A dealer in old securities is not supposed to 
transact business for his health, but as a rule is will- 
ing to pay as much as the risk and possibilities of 
profit warrant. He is left with entirely unsalable 
material on his hands as often as persons engaged in 
any other business, and he gives more expert work 
and appraisement gratuitously than other specialists 
commonly do.” 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S, 

—The public sales of bank stocks this week aggregate 272 
shares, of which 212 shares were sold at the Stock Exchange 
and 60 shares at auction, The transactions in trust company 
stocks reach a total of 87 shares, The sale of 12 shares of 
stock of the Commonwealth Trust Company at 7614 was the 
first public transaction in the shares of the company, which 
succeeded the Trust Company of the Republic. The last 
recorded sale of stock of the Trust Company of the Republic 
was made at 65 in February, after the par value of the shares 
had been reduced to $50. Five shares of stock of the Trust 
Company of America and five shares of the North American 
Trust Company, whose stockholders will shortly vote upon a 
plan of consolidation, were sold at 281 and 255, respectively, 
these prices comparing with 280 and 250 at the last previous 
sale, 


BaAares. Banxs—New York. Price. sale 
*96 City Bank, National............ 260-26 May 1904— 263 
“82 Commerce, National Bank of.. 209-210 May 1904—- 209 

*4 Corn Exchange Bank........... 45 Apr. 1904— 355 

§90 Mechanics’ Nationa! Bank..... 250-2501 May 1904— 250 
—— —— 76% " 
monwi st Co...... t sal 

15 Merchants’ Trust Co..........-. ar. 1904— 204 

5 North American Trust Oo...... 255 Feb. 1904— 250 

6 Trust Co. of America........... 231 Jan. 1904— 230 








*Sold at the Steck Exchan Of this amount 30 shares were 
sold at the Stock Exchange. — 


—The plans of the New York bankers for holding the next 
annual convention of the American Bankers’ Association in 
this city during September are rapidly assuming definite 
shape. Ata meeting in the Clearing House last Wednesday 
the local committee of seventeen members elected on the 
12th inst. (representing the banks, bankers and trust compa- 
nies of New York), of which Mr. James Stillman is Chair- 
man and Mr. Alexander Gilbert is Secretary, arranged to 
formally extend to the President and Council of the Aesocia- 
tion an invitation to hold the annual convention here. 

The following gentlemen were appointed a committee on 
plan and scope : Stephen M, Griswold, Chairman; Herbert 
L. Griggs, G. S. Whitson, James M. Donald, Albert H. 
Wiggin, Henry Pomeroy Davison, Walter E. Frew, 8S. G. 
Nelson, Gates W. McGarrah, William H. Perkins, Gilbert 
G. Thorne, Edward Townsend, Samuel Woolverton, William 
©. Davall, A. 8. Frissell, S, Baker and J. G. Cannon. Mr. 
Stillman will appoint other sub-committees to. make the 
arrangements for the entertainment of the association’s 
members whenever New York’s invitation is accepted. It is 
expected to raise $50,000 by contributions from the financial 
institutions in this city for the necessary expenses of the 
convention. 


—The second attempt to enact a general trust company 
law in Massachusetts has been successful, Governor Bates 


9, which had been favorably reported to the 
Legislature by the Committee on Banks and Banking, bg 
had then been referred by the Senate to the next Genery 
Court. The new law provides for the incorporation of trag 
companies by general law under certain restrictions, 
relieving the incorporators from the necessity of making &p- 
plication to the Legislature for a charter in each particnigr 
case. 


—The Franklin Trust Co. of Brooklyn, N.Y., has d 
withdrawn from connection with the New York Clearing. 
House Association, The severance of its relations with the 
Association took effect on Thursday of this week, and is dns 
to the requirement that after June 1 8 cash reserve equal to 
10 per cent of the deposits must be maintained by all com. 
panies enjoying Clearing-House privileges, 

The City Trust Company of this city has also decided to 
discontinue its connection with the Clearing House, The 
Manhattan Trust Co. and the Knickerbocker Trust are the 
only two trust companies remaining in Manhattan which 
have not yet given notice of withdrawal. 

As announced in these columns last week, the Franklin 
Trust Company opened on Thursday its branch office in Man- 
hattan Borough at 140 Broadway, corner of Liberty Street, 
Mr. George H. Southard, President, and Mr. George H. South. 
ard Jr., Assistant Secretary, are in charge of the new of. 
fice. The company also announces that ‘“‘deposits may be 
made and checks will be honored and any business transacted 
at either office.” 


—The Governors of the New York Stock Exchange de. 
cided to suspend business to-day, thus giving the members 
three days’ vacation, Monday, Memorial Day, being a legal 
holiday. The Boston ‘Stock Exchange and the Philadelphia 
Stock Exchange will likewise remain closed to-day and Mon- 
day. The mercantile exchanges} in this city—the Produce, 
Cotton, Coffee, etc.—will also observe the same holidays, 

—Many of the prominent houses in New York have signed ‘ 
an agreement, to become effective on June 1st, providing for 
a uniform system of calculating interest on State, county and 
city bonds, The agreement recites that ‘“‘on and after this date 
they will pay for and receive said bonds with interest figured 
on the basis of 860 days tothe year, in computing months 
and days, this being the basis on whichf{interest;is paid,” etc, 
We are informed that this method of computing interest on 
this class of bonds is the rule in Boston, and ite adoption here 
will of course greatly simplify computations as compared 
with the method of counting 865 days to the year. 

—Mr, Samuel S, Campbell was advanced this week to the 
Cashiership of the Merchants’ National Bank, 42 Wall Street, 


y | this city, Mr. William B. T. Keyser having resigned because 


of ill health, Mr. Albert 8. Cox, the paying teller, was 
made Assistant Cashier. Mr. Campbell has held the position 
of Assistant Cashier for over eight years. Previous to this 
he spent eleven years with the Fifth Avenue Bank, 
—David Rothschild, the former President of the failed 
Federal Bank of this city, was on Monday sentenced to nine 
years’ imprisonment’in Sing Sing. Rothschild was arrested 
on April 18 on a charge of misappropriating about $200,000 of 
the bank’s funds. The specific offense upon which he was 
convicted was the discounting of a $10,000 note, and surrep- 
titiously placing the proceeds to his own account, 

—On Monday last the directors of tne new Empire Trast 
Company, 42 Broadway, formally elected the following 
officers: Le Roy W. Baldwin, President; H. W. McVickar, 
First “Vice-President; Wm. E. G. Gaillard, Second Vice 
President; Francis Burton Harrison, Third Vice-President; 
Duncan D. Parmly, Fourth Vice-President; H. M. Gough, 
Secretary; Livingston Wetmore, Treasurer; E. D. McGreal, 
Trust Officer, 

—Mr. Louis Beer was on the 18th inst. elected President of 
the Merchants’ Bank of Brooklyn, to fill the vacancy due to 
the resignation of Mr. E.M, Hendrickson. Mr, Charles J. 
Edwards has succeeded Mr. Beer as Vice-President. 

—The Mechanics’ Savings Bank of Providence this week 
decided to accept an offer made by the ‘Industrial Trast 
Company of Providence to exchange participation books of 
the latter for deposit books of the bank, and no deposits were 





‘accepted by the latter after the 25th inst. The whole pror 
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arty of the Mechanics’ is to be divided among the depositors, 
in proportion to their respective interests, on the first of 

ber next, or as soon thereafter as the same may be 
converted into cash. The absorption of the bank, it is said, 
will increase the deposits of the Industrial Trust from about 
$22,000,000 to $30,000,000. 

—Mr, George Hatfield has been appointed Second Vice- 
President of the Utica City National Bank of Utica, N. Y. 

—Mr, Augustus L. Thorndike has become President of the 
Winnisimmet National Bank of Chelsea, Mass., succeeding 
Mr. Albert D. Bosson. 

—The former Secretary and Treasurer of the failed Nashua 
Trost Company of Nashua, N. H., John P. Goggin, was sen- 
fenced on Tuesday tc not less than four and not more than 
seven years in State Prison, he having pleaded nolo. Gog- 
gin was indicted on the 5th inst. charged with misappropri- 
ating the company’s funds. A total shortage of about §190,- 
000, it is said, was disclosed by the investigations, The com- 
pany reopened on Thursday, the 26th inst., the injunction 
against it having been removed upon the recommendation of 
the Bank Commissioners ‘after the completion of their ex- 
amination of the assets. 

—Ex-Senator James Smith Jr. was on Monday elected 
President of the Federal Trust Company of Newark, N. J, 
Mr, Smith succeeds Judge Andrew Kirkpatrick, who died on 
the 8d inst. 

—The old rumor that the First National and Second Na- 
tional banks of Paterson contemplate uniting was revived 
this week. We are assured, however, by the officials of both 
banks that the matter was definitely dropped a year ago, and 
that there is not the slightest likelihood of such a consolida- 
tion. 
—Mr, Charles H, Laird Jr. has been advanced from 
Assistant Secretary and Treasurer of the City Trust, Safe 
Deposit & Surety Company of Philadelphia to the office of 
Secretary and Treasurer. 

—The Metropolitan National Bank of Pittsburgh is now 
preparing to establish the savings bank which was in con- 
templation over a year ago. The bank is also about to open 
the Metropolitan Trust Company, several references to which 
have already been made in these columns, The projected 
savings institution will be styled the Metropolitan Savings 
Bank, and will locate in the new building of the Metropol. 
itan National. 

—The “Pittsburgh Press” of the 18th inst, contained the an” 
nouncement that, beginning with the following day, all bal- 
ances at the Pittsburgh Clearing House Association less than 
$5,000 would be paid by check. Such balances are to be paid 
to the order of Manager W. W. McCandless, and credit bal- 
ances will be paid by him to the credit banks. The Bank of 
Pittsburgh, N. A., has been selected as the depository of the 
Association, It is also stated that a meeting will probably 
shortly be called to act upon the recommendations of the 
Clearing-House Committee relative to gold certificates and 
the selection of a safe depository for gold. | 

~The Newark Savings Bank Company of Newark, Ohio, 
failed to open last Saturday, the 2ist irst., and Mr. W. G. 
Taefel has been made receiver. The suspension was the re- 
sult of a slight run, occasioned by rumors regarding the 
bank’s affairs, According to the report, discrepancies have 
we in the books of Treasurer James F. Linga- 

—Reports of renewed negotiations looking toward the 
consolidation of the Third National Bank and the National 
Lafayette Bank of Cincinnati have been current this week. 

t Burton, of the Lafayette, states, however, that the 
Proposition has not been formally brought before either 
board, and the matter fs in about the same condition that it 
Was &year ago, Both are good-sized institutions; the Third 
National has a capital of $1,200,000, surplus and profits of 
nearly $600,000, while dep-sits on March 28 were $5,547,999; 

capital of the Lafayette is $600,000, the surplus and 
Profits, $685,775 and the deposits in March were $3,980,508, 
~The consolidation of the First National and Second Na- 
banks of Youngstown, Ohio, went into effect this 
Week, the enlarged institution retaining the name First 
The new bank has a capital of $1,000,000 and a 
Surplus of 


officials are: Mr. Myron I. Arms, Henry Tod and H; M. 
Robinson, Vice-Presidents; Myron E Dennison, Cashier, and 
Ralph E. Cornelius, Assistant Cashier. 

—At the recent annual election of officers of the Lorain 
Street Savings Bank of Cleveland, but one change occurred, 
ex-Senator Fred. C. Elmer being chosen as a Vice-President 
to succeed Mr, Jacob Theobald, resigned. 

—July ist, prox., the Hibernian Banking Association of 
Chicago will inaugurate a trust department. At the same 
time the capital stock will be increased from $500,000 to 
$1,000,000. Stockholders may subscribe for the amount of 
their present holdings in new stock at $200 ashare. Of the 
$1,000,000 realized by the sale of the new stock, the bank 
will put $500,000 into surplus account, making the total sur- 
plus and undivided profits abont $1,000,000, or the same as 
the capital. The bank’s deposits at the present time are 
about $14,000,000, 

—Mr. F. E, Keneston has replaced Mr, H. H, Thayer as 
Vice-President of the National Bank of Commerce in Minne- 
apolis, Minn, 

—An order has been filed discharging Mr. William H. 
Lightner as receiver of the Bank of Minnesota, St. Paul. 
The bank failed in December 1896, The final dividend was 
paid last August, the creditors realizing 70°'17 per cent of 
their claims. ; . 

—The Minnesota Bankers’ Association will hold its annual 
convention next month, June 21 and 22, at Minnetonka. 

—Emphatic denial is made by the officers of the Inter- 
national Bank of St. Louis that that institution is for sale. 
All rumors and reports which have been circulated to the 
effect that the bank intends selling out or merging with 
some other institution are declared to be absolutely false and 
without foundation. The executive staff is composed of Mr. 
Chr. Winkelmeyer, President; J. H. Aug. Meyer and Wil- 
liam Herzog, Vice-Presidents; George A, Held, Cashier, and 
Charles Seibert, Assistant Cashier. 

—The stock of the Citizens’ National Bank of Louisville, 
Ky., has been placed on a 7 per-cent basis, a semi-annual 
dividend of 844 per cent having been declared (payable 
June 1) instead of 8 per cent as heretofore, This Southern 
institution has a capital of $500,000 and surplus and undi- 
vided profits, according to ita last published statement, of 
$851,775; with deposits of about three and three-quarter mil- 
lion ($3,714,498), Mr. H. C, Rodes is President; Mr. William 
Edmunds, Cashier, and Mr, 8S, B. Lynd, Assistant Cashier, 
—The Norfolk “‘ Virginian” of the 25th inst, made official 
announcement that the holdings of the National Bank of 
Commerce in the Citizens’ Bank, both of Norfolk, had been 
sold, The report that the two institutions were to consoli- 
date was circulated the latter part of March, but we were 
informed officially shortly after that while some of the indi 
vidual shares of the Citizens’ had been acquired, the reports 
of proposed merger were wholly without foundation. 

—Mr. Virginius Newton, President of the First National 
Bank of Richmond, Va., died on Thursday in his fifty.eighth 
year. 

—Mr. Andrew Moreland has resigned as Cashier of the 
Atlantic National Bank of Wilmington, N.C. Assistant 
Cashier Joseph W. Yates has been appointed to serve as 
Acting Cashier until the regular annual meeting in January. 
—Mr. R. H. Plant, President of the two Macon, Ga., bank- 
ing institutions whose suspension was chronicled in these 
columns last week committed suicide on Saturday, the 21st 
inst. Mr. Plant had been in ill health some months, and 
was under the care of a trained nurse. During the latter’s 
temporary absence, Mr, Plant shot himself, death resulting 
almost instantly. About $1,000,000 life insurance was car- 
ried by the banker, which, it is believed, will fully cover the 
liabilities of both the First National Bank and the banking 
house of I, C, Plant’s Son. 

—The management of the Citizens’ National Bank of 
Meridian, Miss., has been placed with Mr, W. A. Brown as 
President; H. M. Street and J. E. Reed, Vice-Presidents; We 
G. Simpson, Cashier, and Paul Brown, Assistant Cashier. 
As previously noted, the institution was formerly the Citi- 


zens’ Bank, having recently been converted, its capital be- 


coming $150,000, 
—The Krise Banking Company of Lynchburg, Va., has de- 





—1 $500,000. As was intimated a month ago, Mr. H. 
Garlick has been given the Presidency. The other 





cided to enter the national system, under the title of the 
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American National Bank, The conversion was approved on 
the 19%hinst. The capital remains at $100,000. 

—Mr. Charles L. Stone bas resigned as Assistant Cashier 
of the Stock Yards National Bank of Forth Worth, Texas, to 
take the Cashiership of the Roswell National Bank of Ros- 
well, N. M. 

—The banking firm of John Woods & Sons of San Antonio, 
Texas, will shortly become the Woods National Bank, the 
Comptroller having approved of the conversion on the 16th 
inst, The capitalization of the bank will be $200,000. 


—Mr. Morton Albangh, Kansas State Bank Examiner, was 
one of the speakers at the annual meeting of the Kansas 
Bankers’ Association, which convened at Wichita on the 18th 
and 19th inst. Bank Examiner J. T. Bradley also addressed 
the members, as did Mr. A. ©. Jobes, President of the 
National Bank of Commerce of Wichita. The new officers 
of the association are President, Mr. John B. Adams, Cashier 
of the Citizens’ State Bank of Eldorado; Vice-President, O. L. 
Brokaw, Cashier of the Commercial National Bank of Kansas 
City; Secretary, W. W. Boman, Cashier of the First National 
Bank of Concordia; and Treasurer, C, F. Henson, Cashier of 
the Peoples’ National Bank of Paola. 

—The California Bankers’ Association concluded the busi- 
ness session of its eleventh annual convention at Los 
Angeles on Friday, the 20th. Three days, Thursday, Friday 
and Saturday, had been set apart for the meeting, but the 
last day was given over entirely to pleasure. Two papers 
formed part of the first day’s proceedings, one by Mr. J. A. 
Graves, Vice-President of the Farmers’ & Merchants’ Na- 
tional Bank of Los Angeles, the subject of which was 
“Moral Duties and Obligations of the Banker,” and the other 
by Mr, A. Kains, Manager of the San Francisco branch of 
the Canadian Bank of Commerce, the title of which was 
‘sPensions for Bank Employees.” ‘Financial Fatilities” 
was discussed by Mr. W. C. Patterson, President of the Los 
Angeles National Bank, during the morning session on Fri- 
day. Another speaker of the same day was Mr, Lovell 
White, Cashier of the San Francisco Savings Union, his re- 
marks dealing with ‘“‘The Mortgage Tax.” Both the Secre- 
tary and Treasurer have been elected for another year; they 
are respectively Mr, R. M. Welch, Assistant Cashier of the 
San Francisco Savings Union, and Mr. G. W. Kline, Cashier 
of the Crocker- Woolworth National Bank of San Francisco. 
The new President of the association is Mr. A. H. R. Schmidt, 
Cashier of the German Savings & Loan Society of San 
Francisco. The Vice-President is Mr. Frank Miller of the 
Colusa County Bank of Colusa, 


—Preparations for the annual meeting of the Washington 
State Bankers’ Association are now in progress. The con- 
vention is scheduled for June 16, 17 and 18 at Walla Walla, 
the programme including a visit to Fort Walla Walla and 
drives to near-by points of interest. Mr. P. C. Kauffman, 
Second Vice-President of the Fidelity Trust Company of 
Tacoma, is Secretary of the association, and Mr. George 8. 
Brooke, President of the Fidelity National Bank of Spokane, 
is the Treasurer. 


ConGrEss OF ACCOUNTANTS.—The committee on arrange- 
ments for holding the Congress of Accountants at the 
Louisiana Purchase Exposition, under the auspices of the 
Federation of Societies of Public Accountants, have com- 
pleted their plans, issued invitations, and have secured sub- 
scriptions to a guaranty fund to cover the expenses of the 
Congress. It now promises to be a success, as many of the 
leading public accountants of New York and other States 
are taking an active interest in this movement and are mak- 
ing arrangements to be present at St, Louis, 

The banquet at Newark on Wednesday last of the Society 
of Certified Public Accountants of the State of New Jersey 
was well attended and thoroughly enjoyed by the members 
of the society. The principal guest was Edward D. Duffield, 
Member of the State House of Representatives for Essex 
County, who introduced the C. P. A. bill at the recent ses- 
sion of the Legislature, and, assisted by members of the 
society, secured the passage of the measure through both 
Houses. Mr. Duffield made an entertaining speech in regard 
to the standing of the accountant in the community, which 
he likened to the legal profession, of which he was a mem- 
ber. The toastmaster of the evening, Mr, Richard F. 





Stevens, O. P, A., President of the society, furnished inter- 





esting reminiscenses of previous efforts to secure 0, 
legislation and of the early history of the society. 
The Secretary of the Federation of Societies of Public Ag. 
countants, Mr. George Wilkinson (who is also a member @ 
the New Jereey Society), responded to the toast “Our Sigh: 
Societies.” After tendering hearty greetings on behalf of 


the societies of other States, he said in part : 


“We find ourselves on the very threshold of an era of organized 
to secure recognition of our business as a learned profession, ong 
with law and medicine. The future of the Certified Public Accountant 
lies before us. The making of it is in our own hands and in the hangs 
of those, who, like ourselves, are members of ©. P. A. societies, 

“It is the common aim of all of us to walk uprightly and do goog 
work, thereby earning for ourselves and our profession the roe deet 
of the business community; but this is practically all we can accom. 
plish individually. By associating ourselves together in State 
societies we can accomplish more. The society, as a permanent a 
ganization, incorporated under State laws, can do many things they 
the individual member cannot, and do them better. A wider field sti 
is open to the Federal organization, of which all the principal Stats 


societies are members.” 


IMPORTS AND EXPORTS FOR APRIL, 

The Bureau of Statistics at Washington has issued 
the statement of the country’s foreign trade for 
April, and from it and from previous statements 
we have prepared the following interesting sum. 


maries. 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
{Inthe following tables three ciphers (000s) are in all cases omitted.) 


——-— 1903-04.—-—— 





Baoports. Imports. 


Merch’ dise. 


July-Sept... 201,085 946,054 +465,871 


Bacoss. 
g 











Pd. 
























Oct.-Dec.... 405,477 2336,006+2358,781 417.681 367,107+1560mHK 
January.... 149,045 83,500 +59455 133.902 85,175 +483i7 
February... 118,800 SS,828 +239,978 135,586: 823,688 +49,0% 
March....... 119,917 01,944 +235.578 133,006 96,390 +35.0u 
April,....00» 1 83,497 +236,406 109.827 87,482 +9216 
Total..... 1,977,859 829,008 +448,856 1,333,089 864,684 -+35028 
Geld and Geld in Ore. 

Suly-Sept... 10,901 17,665 —7,4664 10,720 =: 11, 719 98 
Oct.-Dec.... 2,810 33,687 —30,617 5,085 19,287 -14% 
January.... 608 825 —7,688 86 2011 -1,05 
February 788 5.081 4,801 1,606 1817 tl 
March....... 3,068 8,366 —§,708 1,048 4508 -355 
April.....c0- 19,478 10,290 +9,188 1,706 1,850 +85 
Total..... 36872 83,007 —46,5%5 20,005 40,753 -20,07 
Siiver and Silver in Ore. 

July-Bept... 7,408 6,620 +788 13,062 6488 «646 
Oct.-Dee.... 165,727 7,874 +8858 13,002 7.000 «6468 
January.... 4,768 2,000 423,164 3.578 146 46 
February... 3,808 2,107 +1,006 3,367 1007 «4818 
March.....0. 4,000 2,108 8 +1,001 3.065 1,479 «(48,18 
April........ 3,707 2.215 +1.002 $3,691 1,067 41,00 
Total...... 3B,50l 33,088 +16,468 40,545 20,500 +2006 


+ Bxcessof exports. 


years. 


— Excess of imports. 


We subjoin the totals for merchandise, gold and 
silver for the ten months since July 1 for ix 


























® Excess of imports. 


Similar totals for the four months since Januaty 
for six years make the following exhibit. 
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MBROHANDISB. @OLD SILVER. 
Four | 
Mos. | Bwports.| Imports.| Be- | Im — Bo- | In 
A— 
8 8 8 8 8 8 8 $ 
1904.1490,758|3.4.6.953) 1 4.4500/23,861|32,408] °S 54416,371| 9,040, 7.38 
1903./501,499/361,700/14 4,869] 9,760] °5.4061 28 
ipos.a aõo aa 307.683 3* —XX | 1 
190 1./494.51)|386.306|:208117}14.065| 10. 3.158| 19, 8 
— 183 ioo i o.ass 9,213) is ner— 7% 
1809 |402.788/956 587)146260| 4 506) 17,811/°1:3.616)1 
* Bxeess of imports. 


In these tables of totals, gold and silver in ore fot 
all the years are given under the heads respectively a 


gold and silver. 


The following shows the mercbandise balance {0 
each year back to 1875. 
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BXOESS OF MERCHANDISE IMPORTS OR EXPORTS. 
months Aprit 

















IMPORTS AND EXPORTS OF GOLD AND| Sortolx 


SILVER AT SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished 
ns this week the details of imports and exports of gold and 
silver through that ge for the month of April, and 
they are given belowin conjunction with the figures for 
—— months, thus completing the results for the 

months of the fiecal year 1908-04. The imports of 
were of fair volume, reaching $1,956,515, of which 
901,754 was in coin. Of silver there came in $187,762, 
ot bullion and silver in ore. During the ten 
ths there was received a total of $24,491,599 gold and 

165,887 silver, which compares with $9,028,114 gold and 

106,605 silver in 1902-08. e shipments of gold durin; 

were —— reaching only $4,965, coin, an 
the exports of silver were $224,017, of which $211,101 was 
bullion, For the ten months the exports of gold reached 
$654,364, against $1,971,434 in 1902.08 and $2,197,466 silver 
was sent out, against $6,819,829 in 1902-08. The exhibit for 
April and for the ten months is as follows: 
IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 
































GOLD. SILVER. ve 

Bullion. | Total. || Coin, | Bullion. | Totas. 

. ⸗ 3 

13% ah 84,018, 276,472] 360, 
sebasaleashaza| eee] 38 
70,679| 1,774,226] ...... 221,305| 221,305 
* 261,575|1,728,617| 83,600, 438,776) 522,376 
‘ 251,354| 263,719] 8,315 358,524 
133,829|2,521,134|| 29,750| 325,411| 355.161 
* 200,358) 2,755,981 °755| 308,881| 309,136 
5* 
April.....|1,801,764) 164,761/1,056,618) ...... 187,762] 187,763 
Tot.10mos| 92,449,405|1,972,194 94,421,600} 207,318|2,961,575|8,168,887 





SXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 





SILVER. 
SONTHS. 











— — 























265 
428,913 
847,21 
+101) 294,01 
054, 864}619,052/1,078 414 2,197,466 






































FAILURES FOR FIRST QUARTER OF 1904.—The following 
prepared from Messrs. R. G. Dun & Co.'s statement, 

the number of failures in the United States and Canada 
during the quarter ending March 81, 1904. For parposce of 
comparison like figures for the corresponding periods of the 
preceding year are given: 
— Quarter 
Sareh 31, 1008, — 


~ Sareh 31, 1004, — 






Buglish Financial Markets—Per Cable. 


The daily closing quotations forsecurities, etc., at London 
are reported by cable as follows forthe week ending May 27: 




































































MOMDOR. Mon. | Tues. 
diver, per ounce.....4.| 257 2511,6) 25% | 25% | 2511, 
Jonsola now,S's p.cte|. 305,2°| Soot, | gore | ponte 
F a0co ad 90%. 20's. 901g 903 
of Sneha aaa : 88% | 88¥e | 88% |....... 
——— et 3* 3a au 3 
toh. Top. & Banta Fe.| : 71le | 70% | 71 | 70% 
— — 94. | 94% | 94% | 942s 
saltimore & Ohio......| : 80% | 79% | 80 | 79% 
Pref ote SE 98 | 989 | 98 | OB 
Jhesapeake & Ohio... : fs on 50% ‘a 
Jnlen Great — : | 15% | 168% | 16) | 18 
Ghic. Mil, & St.Paul...) — $ [146g [148% [144 [14829 
Ome. & Bio Gt.,com.... a : 2* ase 30% 208 
érié, COMMON .....-.--. & | 24% | 23% | 23% | 23% 
iat preferred — x B | &% | som | SON | Sox 
ultadis Genteci 7. Ocntrai ......... Ez S [138% |: 133% | 182% 
Louisville & Nash OS {110% |110% |110 [11019 
Mexican OCentral....... J — 7% | 7% | 7% | 7% 
— scom..| oS +4 16% a 43 
— n— —— rl 38 | 38 | 37% | 37 
— Ootate a wees] 2 aa* |'bim [gate | gene 
orfolk & Western.....| & | HM | 57% | 57% | 57% | 57% 
Do do pret. a «| 90% | 90 | 90 | 90 
forthern Seourities....| ¢ : |100° | 99% | 99% | 99 
emNSylVania .nccce ce. : 58% | 58% | 5848 | 58% 
Phils. & Read ......... $ | 23% | 22% | 29% | 286 
Phila Reet 30 seer, i | Siu | Six | Sit it, 
touth’n Railway * sins fox Hf $1 
Saas ae : | 86 | 86 | 85 | 65 
Union Pacific........... H 86% | 84% | 85% | 85% 
opbastm cm) || | |e | | oe | 
“pau gone : | se. | 54% | 55% | 55% 
Wabash : | 17% | 16% | 16% | 16 
Do ano : | 5% | S4%e | Bam | 35 
Do — : Jer |6o leo | 50 
* Price per share 








Commercial and BliscellanecousBews 





DIVIDENDS. 


on the dates 


*Gol¢ 
fard silver 
—* 








Population of the U: 
° 
lation per capita, $31 


in account of mon: 





Mame of Company. 





Stock oF Mongy 1n Country.—The following table 
shows the general stock of money in the country, as well as 
the holdings by the Treasury, and the amount in circulation 
ven. The statement for April 1, 1904, willbe 
found in the NICLE Of April 9, 1904, page 1878, 


Goldcoin ino.bul’n in Treas.)1,361,964,677 231,877,000 656,) 





bg red on of outghanting cortinseten oy erect aivalent in amount 
— kinds of mone: 7” 


ey held as 
it of money held in the V 


——— arc 












-~Btockot Money May 1.— 
IntheOmted +Helain ~ 
States. Treasury. 1 








9,814,085,446 $82,310,811 9,689.645,185 %.874,888,720 
States May 1, 1004, estimated at 81,637,000; cireu- 


AA leanne 
assets of the Govern- 


its of public mon * 22 bank 
rer of the United States, an ——— 








No.of <Amountof WNo.o 
































Siaiet and Territories. Failures. Lhabilities. . Ltabtlities. 
ae States... .... 417 $7,854,018 s16" 64 3,929 
—— — | 738,349 609 ¥ 
@tates............. 600 9,622,641 727 :953,298 
= * Bh races Be ei 
———— 6,1 
Statesand Territor’s. 262 — — 288/148 
Aggregate United States...3,844 $48,066,721 9,200 $34,344,483 
Peninion of Canada, — 311 $8,704,618 298 $1,813,673 
failures in U 
(act ineluded in above) 88 99,018,008 28 $4,563,402 





Auction Sales—Py Messrs, Adrian H. Muller & Son : 
Bi Stocks. 
1 Broadalbin Knitting Co. 688 Journeay & Burnham.37-40% 
Limited. ———— 12 Commonwealth Tr. Co.. 76% 
200 Herald Sa; Co... 8919 | 200 Water Oo. of 
60 Mechanics’ Nat. Bank...25012 = —— —— — 60 
10 Title Guar. & Tr. Co..... 10 Warren-Burnham Oo.... 74 
15 Merohante’ Tr. Co....... Bonds, 
30 Home Ins. Oo............ 314% | $4.000 Hammond Ice Co. 1st 
86 Bank of Biloxi, 5s, 1923, J&J........... $160 lot 
Miss. ..........20200.--.100 | $78,000 Gt. N . Ry. 
5 North American Tr. 0o.255 Term.& Postal M.5a, 1961; 
5 Truat Co. of America.... July, 1908, coupons on... 
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New York City Clearing House Banks.—Statement of | New York City, Boston and Philadelphia Banks—Bee 


condition for the week ending May 21, 1904, based on aver- 


age of daily results. 
We omit two ciphers (00) tn all cases. 


BANKS. | Capital.| Surplus.| Loans. Specie. | Legals. |t 





8 8 8 8 8 


* Amst. 


Total 43, 


t 





Total United States deposits included $26,841,400. 
Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending May 21, 1904, based on average of daily results. 
We omit two ciphers (00) in all cases. 




































































































































Deposit with 
Loans & Specte cas. 7.) Net 
Invest. |°P&t.| & Bank| Clear’g| Other 
ments. Notes. ‘Agent. Bks.&c 
8 
2126.4 8,2) 190,5 360 102.8 
.0} 167,0] 109,0) 245,0 ,503,0 
,506,7} 101,0) 94,4) 542,0 ,204,8 
,0] 16,0} 121,6) 224,3 »251,7 
»872,5| 165,3} 95,8) 217,6 .429,0 
.257,0| 187,7| 94,9) 366,8 085, ¢ 
2,605,8| 24,8} 226,7) 194,4 3, 797,6 
,369,1/ 29,4) 118,7) 202,2 784, 
},287,0) 105,0 25.0 440, 683, 
, 9,9] 16,5) 85,8) 90, ‘ 37," 
271,0 39,0) 199, 8,373,0 
f J 79,0] 225,0] 340 ’318,0 
L, 53,2) 133,8] 108, 674, 
976, 41,5] 188,7| 410, 306, 
$09, 61,4) 50,7) _ 55. 3, 
2,029, 2) 84,6) 226 1,960, 
629, 16,0) 29,4) 41,0) 389, 
+4] 29,6) 80,1 $! 
O 283,9) 53,9) 1 1,248, 
6 8} 67,1) 39 2419, 
150, 171,0} 326, 
605, 64,9 
085, 138,0] 858 
3 pet 
D 16%, 
1 2,0) 2,0 
3 402,0/1,04 
} 78,9 
‘ 1g 2} 143 
63! 3 9 
1,173, 25,0} 233, 
1,084, 93.9 11§ 
761, 37,7 3, 900,€ 
1,6 94,1) 214, 1,752, 
787,2| 64,8} 10,0) 171,8] ...... 768,7 
Firat 1 Nat...] 400,0/1,040,8] 3,649,9] 189,1] 210,9/1,788,1/1,036,0] 5,696,9 
us 2 
National .| 250,0] 648.8] 2,111.8} 69,8] 68,8) 264.1] 78,0] 1,803,3 
Second Nat.) 250,0) 277.9] 1,103,4) 65.3) 20,1) 261,2) 14/1] 1'053'9 
Nat..| 200,0) 287,0} 1,196,5) 35,5) 73,6) 665,1 4,9) 1,752,6 
—— 110,0} 626.9 2, 143 1} 131,6; 20,4) 16 
it Nat... ‘ , 143, ’ y 0,8} 187,4) 2,077,8 
Becond 125.0] 147,0] 1,172.6} 32,4) 89,1] 81:8) 78/2] 1°210:0 
Tot. May21/9,887,0/112799/88,077,213,878, 1|5,178,2/139075/6,187,4|1017600 
Tot. May14/9,387,0) 112799/88,000,6/8,934,8/5,292, 9] 155851/6,402,9] 1036025 
Tot. May 7/9,387,0)112799/87,381,3)3,840,7/4,985,0|148992/6, 907,56] LU28089 






































is a summary of the weekly returns of the C 

Banks of New York City, Boston and Philadelphia. ‘thes 

York figures do not include results for non-member banks, 
We omit two etphers (00) im all these figures. 















De- | Ct 
BANES| Gurplus,| Loans. | Specte. | Legals. | posits + lation. Clearing, 
X. 
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and also Government deposits. For Boston these Government 
amounted on May 21 to $4,277,000; on May 14 to $4,532,000. 


Imports and Exports for the Week.—The following ar 
the imports at New York for the week ending for dry goods 
May 19 and for the week ending for general m 
May 20; also totals since beginning first week January, 

, FOREIGN IMPORTS. 
1904. 


t Including for Boston and Philadelphia the item “due to other —— 











— — 


1903. 1909. 1901, 





$9,524, 


$10,561,463 


Total 20 weeks 


The imports of dry goods for one week later will be found 
in our * of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York te foseign ports for the 
week ending May 23, and from January 1 to date, 

EXPORTS FROM NEW YORK FOR THE WEEK, 


























1904. 1903. 1902. 1901. 
For the week.......... 11,236,583] _$9,599,883| $9,344,823] $10,660,587 
Previously reported..| 183,523,028] 196,595,160] 184,711,122] 203,001,020 
Total 20 weeks ..... $194,759,611]$206,194,543|$194,055,945|8213,670,577 





Nore.—As the figures of exports as reported by the New York Oustem 
House from week to week frequently show divergence from the mon’ 
totals, also compiled by the Custom House, we shall from time to tame 
the totals by ad to or deducting from the amount “previously reported 

The following table shows the exports and imports of 
specie at the port of New York for the week ending May 2 
and since Jan. 1, 1904, and for the corresponding periods in 
1903 and 1902. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 






























EXPORTS. Imports, 
Gold. Week. |Since Jan. 1. Week. 
EES $19,837,476 — 
$15,863,870| 37,873,759] $193,000 
93,400] 1,920,947 : 
203,000] 2,026,125 
pects: ibeate 
15,589,270] $60,820,642| $213,832 
. Boor abs *O Bol vos #717 B30 
2,000] 16,868,401 23,623 
$644,065 ite 
*"7,500 “$253 
a 148 
"286.888 $17,078,792 $45,456 
685,768] 13,95 16,587 
411.9 J 3 9/500 

















Of the above imports for the week in 1904, $—— wert 
American gold coin and $1,121 American silver coin. Of 
So the same time $2,725,400 were American 
coin and $1,500 were American silver coin. 


Auction Sales.—See page preceding. 
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Banking and Financial. | 


Milwaukee Light, Heat & Traction Company: 


Guaranteed First Mortgage 5% Bonds. 


i 
Interest May 1st and November lst. Principal due 1929. 
Outstanding, $2,651,000. 


Price to yield about 4°75% income. Descriptive circular on request 


Spencer Trask & Company, 
WILLIAM AND PINE STREETS, el YORK. 


BRANCH OFFICE: ALBANY, N. Y. 
— 


MOFFAT & WHITE, 
Members New York Stock Exchange, 
1 NASSAU STREET, CORNER WALL, 
Dealers in Investment Securities. 
Tel 5820-5821 Cortlandt. Telephone Stecks a Specialty; 
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Bankers’ Gazette. 


“EH For Dividends see page 1995. 
WALL STREET, FRIDAY, MAY 27, 1904.—5 P. M. 

The Money Market and Financial Situation.—Saturday’s 
bank statement was a surprise to those who had expected a 

of surplus reserve as a result of the known loss of 

cash holdings. The statement showed the loan and deposit 

ts so reduced as to make the surplus reserve some- 

t larger than it was the previous week, a condition so- 

— for as to create a little activity and reverse the 
declining tendency in the security markets. 

‘this improvement was of short duration, however. The 

t tendency exhausted itself on Monday, and on Tues- 
day the market lapsed into the dull and heavy condition 
that had previously existed. 

It has been well known for some time past that several of 
the important trunk-line railroads have been discharging 
employees, and a New York morning paper refers to-day to 
the large number of clerks that have lost their po itions 
in offices in the financial district. Probably the number 
mentioned is exaggerated, but the statement is no doubt 
in some measure true. Conditions will be greatly benefited 
by crops, and therefore crop prospects’ are regarded 
with more than usual interest. The gold exports for the 
week amount to nearly $2,800,000, and as payments on ac- 
countof the Panama Canal purchase have been completed, 
the outflow, if continued, will be governed by other causes, 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1 to 134 per cent. To-day’s rates on call were 114 to 
1 per cent. Prime commercial paper quoted at 334@414 per 
cent for endorsements and 4@4%; p. c. for best single names. 

The of — weekly statement on Thursday 
showed a decrease in bullion of £292,136 and the percent- 
age of reserve to liabilities was 48°10, against 48°09 last week; 
the discount rate remaining unchanged at 8 per cent. The 
Bank of France shows an increase of 143,800,000 francs in 
gold and 2,150,000 francs in silver. 

NEW YORK OITY OLBSARING-HOUSB BANKS. 





























































































































The market for railway bonds has, in sympathy with the 
stock market, become day by day less active, the transac- 
tions having fallen off to barely $1,100,000 par value 
daily. St. Louis Southwestern 2d income 4s declined 
from 77 to 704g, presumably on interrupted earnings, but 
recovered substantially. Chicago Terminal Transfer 4s lost 
over 4 points, when the shares declined, about half of which 
was regained. Other changes are generally unimportant. 
United States Steel 5s, the most active bunds on the list, 
have been relatively strong. 

United States Bonds.—Sales of Government bonds at the 
Board include $6,000 2s, reg., 1980, at 105, $1,500 3s, coup., 
1908-18, at 10534 to 106%, $49,000 3s, reg., 1908-18, at 10594, 
$5,000 4s, reg., 1907, at 10634, and $10,000 4s. reg., 1925, at 
1323g. The following are the daily closing quotations; for 
yearly range see thtra page following : 
aeaw | May | Atay 2 
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—Jan |* 
—Jan 















*105%|* 
105%/* 
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Railroad and Miscellaneous Stocks.—The stock market 
was strong on Saturday and Monday, following the issuance 
of the bank statement. As has frequently been the case of 
late, Monday’s market was the most active of the week, but 
the volume of business has dwindled to about the smallest 
of the year, and in many cases the substantial advance of 
Saturday and Monday hasbeen lost. Tuesday’s market was 
decidedly weak. During the succeeding days the market 
has been narrow and generally featureless. 

Brooklyn Rapid Transit and Manhattan Elevated have 
been relatively strong, while Metropolitan street Railway 
has declined. Chicago Terminal Transfer issues sold down 
to 54g and 1814 for the common and preferred respectively, 


904 DLorences against 1234 and 2644 during the current year. Detroit 

May 41 pe... aiey 28 | Mayz4 | -outhern has been the weak feature to-day on reports that 

interest on the bonds will not be paid. pe preferred opened 

—— 5,97 700 eo ae 109,833,701 183.872-700 “Ans — op - the common opened at 714, sold down to 
ganas discounts] 1,056.5 .500| Ded 23,876,100) 928, )| 870,488,300 Industrial stocks have again been irregular. Anaconda 
Fur tepostts 772---|+1,100 p66 100| Deo 29,04¢'300| “Oe or a’ hoo] Dexter ego | Mining declined .a point, while Amalgawated Copper ad- 
Npetle.....--.-----| 210,002,800/Deo 8,181/700| 166,002" 171,928,000 | vanced 114 points. United States Steel preferred, by far 
Legal tenders ..... 78,148,000/Inc 1,046, 71,873,590) 75,816,200 |}the most active stock on this list, has ——— a 
Reserve held...... 288,145,800|Dec 7,085,800] 237,875,500] 247,239, point—the common closing with a small fractional advance. 
35 p. 6 of deposits) 978,141,628 | Deo 7,262,825) 228,652,775 339,937,760 Colorado Fuel & Iron, Tennessee Coal, Iron & Railroad, 
18,004.976\Iue 177,026) 9,222,728 14,801,450 | A™erican Locomotive, General Electric and Westinghouse 





_ Surplus reserve 
26 United States deposits included, against $32,912,800 last 
and '§87, TTOSpo' : 
EG Ea EE 
ou May 21 and $21,055,450 on May 14. 
of separate banks appear on the preceding page. 

Exchange.—The foreign exchange market wa 
firm, though otherwise without special features, untis 
Wednesday, when there was a sharp advance in rates, influl 
enced by a rise in exchange at Parison London, and the 
tone was strong to the close of the week. Gold exports to 
Paris were $2,799,683 03. 


gy (Friday’s) nominal rates for sterling exchange | # 
were 4851¢@4 86 for s' z To- 


ixty day and 4 871¢@4 88 for sight. 
(Friday’s) actual rates for sterling exchange were 
4853024 8540 for long, 4 8720@4 8725 for short and 4 8740@ 
48750 for cables. Commercial on banks, 4 85@4 8515, and 
its for payment, 4 8425@4 85. Cotton for payment, 
8430; cotton for acceptance, 4 85@4 8515, and grain 


4 
for pa; t, 4 8490@4 85, 
Today's (Frida ’s) actual rates for Paris bankers’ francs 
were bi774@5 16%* for long and 5 155g+@5 155g for short. 
’ marks were 95 1-16@95 for long and 
ween 9-16+ for short. Amsterdam bankers’ guilders were 
4@401¢] for long and 40 5-16 @40 5-16** for short. 
at Paris on London to-day, 25 f.130,; week’s 
_— » 18 c. high and 25 f, 11 c. low. 
week’s range for exchange rates follows : 








song — «§ ———-Cables.——— 
—6 232 | 49720 2133313 @ 49750 
-- 148475 @ 48485 | 48670 @ 48680 | 48695 @ 487 
High... 16.17% ” 

" B16%* | © 516 | ccecceccccccecence 
lv... [517% @bion: | ioe: osieyt | — 
nynany Bankers’ Marks 

| Whig @ 95% 95% @ 95%@*t 
lev. | 4% 338 Sot open | 





High, —o Gutlders— 
* 4049] 405 @ 40°32 
lev....| 404* @ 404g 408;ct @ 40%;6** | — — 


us ot 1%. fgg of 1%. $839 of 1% Pius: {16 of 1%. ** 199 of 19. 
New pollowing were the rates for domestic exchange on 
3 ork at the under-mentioned cities to-day: Savannah, 

Per $1,000 premium; Charleston, 250. per $1,000 pre- 
—* Orleans, bank, 800. per $1,000 premium; com- 
oe » har; Chicago, 40c. per $1,000 premium; St. Louis, 
— 02°? premium; San Francisco, 75c. per $1,000 
piiate and Railroad Bonds.—Sales of State bonds at the 
Board $5,000 Virginia 6s deferred trust receipts at 614. 


have each advanced about a point. 
Construction has been weak. 

For daily volume of business see page 2004. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 


| sales 
STOCKS 
Weer Ending May 27 — Range jor Week 
Allis-Chalmers ——— 450) 7 sores ™% 


United States Realty & 





| 
Range since Jan. 1. 








aes 10 a 
Phoenix Gold Mining...|1,000) ‘10 May24/‘10 May34// ‘08 Mar) 16 Sea 


certificates}; 10f| 93 May27) 93 May37 b 
OO. <o-cc00- 200)111 May23)111 May25/! 96 Feb/1ll May 


Outside Market.—Interest in the market for unlistéd 
securities this week centered largelyin the bond depart- 
ment. Stocks as arule were quiet. The activity of the 
new 5 percent bonds of the Republic of Cuba was the 
principal feature of the trading; these bonds (!st instalment 
paid) were dealt in on the “curb” for the first time on Satur- 
day at 9834, or 1}4 per cent over the subscription price; dur- 
ing the week the price ranged between 93 and 9894, closing to- 
day at 983g. Japanese 6s (when issued) lost a point to 9314 in 
the early part of the week, but later they recovered to 9434; 
the close to-day was at 935g. Brooklyn Union Gas deben- 
ture 6s sold at 1814¢ on Tuesday, a decline of 34¢ points 
from the close last Saturday; no sales have been reported 
since Tuesday. The 5-per-cent bonds (when issued) of the 
new United States Realty & Improvement Company made 
their appearance on Thursday at 80; the stock was quoted 
at 42 to 43 without sales. Consolidated Gas “rights 
absorbed a great deal of attention in the stock market; 
the price of these rights declined from 17 to 14%, but later 
reacted to 1614; the close to-day was at 15%. Standard Oil 
stock gained 414 points to 6161¢ Dealing in United States 
Shipbuilding new common stock (when issued) began on the 
“curb” Monday. The initial transaction was at 5; from that 
figure the price fell off to 4% and at the close the same day rose 
to 6; the preferred stock (when issued) opened on Monday at 
32, a drop of 8 points from the last reported sale; after a fur- 
ther decline to 29, it recovered again to 32. No sales have 
been reported in these issues during the rest of the week. 
On very light trading, Northern Securities stock moved down 
from 98 to 97, closing to-day at 9714. 


























Outside quotations will be found on page 2004. 
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* Bulan asked prices; Do sales were mare on this day. 
1 Sale at Stock Exchange or at auction this week. 32 ‘ 





¢ Less than 100 snares. 
ust Co. certificates. 


+ EX rguts. 
h Assessment por“ 





S7U0ChS5—HIGHEBT AND LOWEST BALE PRICES ; Range jor Year 19v4 Range vor He 
STOCKS — — basis of 100-share tots Year (. 2* 
NEW YORK STOCK 903) 
Saturday Aonaay Tuesday | Wednesday| Thursday ridav EXCHANGE Week — s 
May 21 May 23 May 24 May 25 May 26. May 27 * Snares Lowest | Highest Lowest | Highed 
lroads. - 
93 «6°24 | °23) «226 1°23) «26 | 433) «327 | °23) 212 26 — ——— ... 27 Jan 22 8 Jan 221 25 Dec 
“52 CO “52 66 | *52 56 | *52 56 | *52 55 | *52 55 DO WOME cas icine dntene 4 2 Aprl4}i54 Feb 1 542 Dec| ap = 
68% 69%| 69% 70%! 68% 69% 6812 68%) 69 69%) 68 69 |Atch. “ropeka & Santa Fe.| 76,260) 64 Feb24 gous Ape} Ang! 897 
2 92 | YF V2} B93 YB | 92%— 92] 92% V2) g92 OU — 3 ett 6] 94%, Apr 8|| 34% Ang! aie 
3 TBlol 7B 79's} 77% 78%) 77% 77%) 77% 78%) 77 77% altimore & Ohio ....... 14,080) arl4} 857% Jan 27|| 71% Sep Ten 
90% 90%| *90% 91%) 91% 914) 291 O81 | *BL 92 | 391 91 Axrntvcvx⸗ . 657 B75 Feb 1d 3 Jan 23] 82% J*ly 
45% 46'2] 46% 47%] 46% 47%! 46% 47%] 4733 47%) 47 47% Brookiva iajpid Praniit 94,985] 38 Feb24] 524 Jan 2// 294Sep! 71% 
* bined —AA—— —A—— —— #11513 ...... *115%...... uftalo Roch. & Pittsb’g.| - 1 By Mar 2 127) Jan 12 12ĩ Novwiigy 
—— — i! Oe sunell 1 gpeegee a ete O° OL, FREE FILLE MES BS are 0 Sep igo 
117)s-:117%] 11749118 | 117% 217%) 117) 117%) 117% 117%, 117% 117% Yanadian Pacitic, 2;965|i00 ig Marl9/i2i 4 Jan 29111154 Oct It 
65 67 65 65% 65%) *65% 65 *65 65%)‘ -anada Southern... 100 Apr2y % Jan 674 Sep 
2159 169 (#159 159 |*156 lsu |2160 160 |*156 160 |*156 160 [Central of New Jerse 57 Feb 2vj163% Jan 19//153  Oet |190 
30 630 30% 30 3y “30. 30 30% 30 30 30 's|Chesapeake & Ohio.. 1,450) 28% Marl4 Jan 28/| 274 Nor 
B7% 37%! 37% 37%) 87 37%) 37 37%) ~36% 37%) *36% 37% CBieago & Alton me ear 1,325) 33 Jan1l5/ 40 Feb 6) 184 Sep] 37% Jan 
*80%, 8149) *504% 824) *8U4 823) 80% 80 202 80's! *804 824) Do pref...........---- 200) 75 Jan 2) 85%Jan21/| 60 Sep] 75% Dec 
 perte Cea erie 5 papeieis. — — Ohieago Bari & MINCF..|  ...00- $181 ‘an 18/3152 Jan 14/2170 J’ly|3184¢ Mar 
#121 140° |*121 140° |-121 140°|*121 140 |*121 140° |*121 140 |Chieago&@ East. [ll., pref.| ...... 124 eb 11/7135 Mar24|1u5 3595 tae 
16 14% 15's] 14% 15 14% 14%] 14% 14%] 14% 14%|Chicayo Great Western 2,225) 14 evvr4d) 17% Jan22))13 Aug Jan 
*83% 88 | *83%_ 88 | -837% 88 | *83% 88 | 3% 88 | *83% 88 Do 4p. ¢. debentures] ...... 83% Feb 4) 86'2 Apr12 83's Bop Jan 
"63 63% “63 63%) *63 —* 62 62 | 8283268288 Do 5p.c. pref. “A”. 300) 62 May25} 71 Jan 23 Jan 
J. 26 26 26 138 268 26 26%) 26 26 | *26 27 Do 4p.c. pref. “B”..| 1,400) 25 Mayls| 31 Jan2i/i 24 sep] 46 
9% 140%! 140% 141%] 139% 140%) 1399140 | 138% 140 1352 140 Chicago 2 lr. & St. Paul.| 50,080)13749 Feb 24/1484 Jan 22//133\ Aug Meg 
#17643 175 4 176 176 “17536 176% *17549178 |*175'2176 |*1754176 i SR 26/173 Mar 4/180 Apr 12/168 Augli94y Jan 
17 162% 170 2170 170 | 169%170 |*169 170 cago & North Western 550/161 Marl4/172% Mar29}/153 Sep /224%) Jan 
coe oseese] 216 217 |*214 220 TE ES 07 Feb 8/217 May26)\lgu Augi2by Jan 
sf Bs PRAM AES PRR eS Chie. Rook Tai'd & Baciiiq e-eeee[Q13@ May 912137 May 7/1132 00's Jan 
“135 140 |*135 140 140° "|*185 °° 140°"|+135"" 140° "|*136"" 140" |Cnic. St. P. Minn. & Omy .---.. Mar22z/145 Jan2i//117_ J'ly}162 Jan 
#171 180 |*171 180 |*171 180 |*171 180 /*171 180 |*171 180 Sy * bOI revere 65 Apr2>j176 Jan 6)/2165 Novll#4 Jan 
3 v 8 8 5 7% 5% b's} 64 6%) 5  5%j/Chi ero t ‘erm’! Transfer.| 5,410) 5% May24/ 12% Jan15]/ 3% Aug! 19% Jan 
1 17%} 16% 17 13% 16% 13 14% 14% 14%] 13% 14% Weds coducainen ee 10,020] 13% May27 Jan id 15 Sep] 36 Jan 
"6% 6 5 by) *549 * 52 699 62 6 caro "Unioi Traction. 700 444 Feb2u Jan 3 May] 1? eJan 
ciebhh vencbs 20 sus pebene heskill — Rese 100) 29 May24) 33% Jan18]| 30 May Jan 
*68 70 69% Gv%) 69% 69 ig 69 69's} *69 = GY a Cleve. fn “Chi. st. L. 200) 6819 Mayls' Jan 22)) 66 Auy| 99% Jan 
*1u2 120 |*102 120 |*1U5 1zu 108 120" “/*105. 120 |*105 120 | Do pref.....-.-..-2--.]  sesee- Feb #1101 Mari4jil12 Dec/119 Jan 
“14 154) 15% 16 15 15 15% 16%) 16% 16%) 14% 15 Colorade& So., vot. trusi| 1,710) 144 Feb23) 19 Jan12i/ 10 
*41 562 52%) Sl's 51%] SL 51 | *b0% 51 50 50 Do istpf. vot. tr.cfs| 1,2 0 May27] 58% Jan25|| 44% Aug] 72 Jan 
20% SL 33%] 31 21 ie 20% 2l%) *20% 21 0 2d prt. Yor se. otis. 1,10] 20 Muyl7] 28% Jan 22]} 17 Aug] 48 Jan 
1544155 | 155 155%) 1565 155 [7153 163 | 152%1534/*152 153%/ Pyelaware & Hu ..| 2,420)149 Marl2|168 9 Jan 22//149 AUsiLGS Hob 
265 2 268 's 270% |*270'2271 |* 268% 270 66 263|*266 268%/ MJelaw. Lack. & Wesi’ Z 300/2501g Feb 23)275% Apr 30 J’ly (276 3 
*1¥% 20 19% 2u 19% 19 1¥% 19%] *19% 20 19% 19% —— Rio Grande.. 610) Mar % Jan 18 Oct| 43 
*65% 67 6745 6742] *67 + 6Y | *65% 68 66% 66) *d6% 67 J 300) 6413 Feb24) 747% Jan 22 62 Nov) 90% Feb 
917 20 | 17) 20 170 20 | 915 20 | 17) 0 |*...... 20 Des Moines & Ft. Dodge.|_ ---.-. 19%gJan 7] 24% Jan 22/i 12 Sep] 47\Jan 
8 8 8 8 *8 9 8% Se 8 3% 7 |Detroit South. vot. tr. ctf-} 2,370) 3% Mag27| 14% Jan23}| 7% Aug Jan 
“16 «#19 | *16 #19 | *15 #18 | *16)= «18 15 15 lu 15 Do pref. vot. tr. ctfs.) 3,850) 10 May27/ 2912 Jan 25}! 14 Nov) 39% Jan 
*61% 63 | *61%...... *61% 62 | *61% 62 614% 6149) *61% 62 [Detroit United............ 200) 61 Feb25) 674Jan22j| 55 Oct! 90 Jan 
*6% Tot "6% 74) “6% Ti %6% Tl *6% 7 "6% 7 |Duluth So. . Bhore & Atl..| ...--.| 7 Mayl6) 10% Jan22)| 7 Aug! 19% Feb 
Al% 114) *10% 12 | *10% 12 1 300) 114g May27 10 Nov 4 
23% 24%) 23% 24%] 23% 24 23 J 
—* tn 59's 59%! 58% 59 
5 B5y) 34% 35%) 34% 35 
*66 60 ! *56) «6U f *56) 6U 
“70 7 | *70 %TW1*i0 73 
“40 656i | *40 51 | *40 51 40 Sie . C.,atmp. 
#160 175 *166 175 [*165 175 |*165 175 Great Watthece, paet. aaa A r 
ode do > nckccd sdhbhe dddded| cosh § okigdn She pon dbcevel  Usdedd eaten sasber vassed Green Bay& W..deb. ctf.A 73 85 Jan 
13 18 BM y ARAL. op ioee bommee — — 234) 18 AS Do deb. ctf. B een 15 10 275 Jan 
*60 =| 62 1 6u 61 | *59 88 a Valley ——— 60 - May24 63 106% Feb 
*77 768 | *77% 78 | *77%o 7 784 78%) *77 Do pref......... 4 354 77 Marl2 J 7 Oct | 90% Mar 
129% 129%) 129% 1209/8128 % 129%) 129% 1292129 1z9 | 129% 1249) | Dinois "etre 829/125% Feb 24/134% Jan 2>/}1254eJ'ly |151 Jan 
16% 18 | *164 18 | *164% 164 18 | *16% 18 1645 18 | Lowa Central.............]  ------ 17 Feb 18} 22% Jan 6 J # Jan 
36 | *s3) «36 | 433) (86 340 34 | 33 BG 33° 36 Do SMEG 20| 32 Feb25) 42 Jan14jj 30's Oct} 774 
22% 28 | *22 ...... “23 «28 22 28 | *22% 28 | *22 28 & Michigan..| ...... May 9) 29 Jan21)) 25% 47'5 
"65% 66%) "65's 66%) “652 66%) "65% 66%) 65 67 | "65 = 67 CFLS &M. ,tr. ote. pid — Feb 70% Apr12 624 82% 
+13 Og} *19%, 20%) *1Y  «=2U | “18% 19%] 19% 19%) *19 20 |Kansas City So. vot. tr... 16% Feb24] 21 Jan 21j| 184) Oct | 364Jan 
*868 334) 38 39 334 39 37% 874) 38 *37'¢ 3812) Do préf. vot. tr. ctfs.| 1,835) 31 Feb29) 39° Mays Oct | 614 Jan 
*12% 15 | *122 15 | *12% 15 | *12% 15 oz 15 | *12% 15 jodcuk & Dee Moines...) -...-. 1049 Jan 11 9% Oct 40 Mar 
047. 62 | "47 52 | *47 52 | *47) «52 | 44 RO aR Te mee | oO Se oe 45% Apr 7] 52 Aprizi! 48 J'lyi¢55 ie 
+28 2B% 28%) “2819 2%) *28 Bo] *UB'g Bg *23¥g 2BH1y) ake re de Waster 100) 26 11 4, Jan 25|} 234g Nov] 53 Ji 
* 105 | * 105 395% 954) *¥d 105 | *96 105 | *96 105 pref............... 4geo J 959 May24)| 89 Novi Feb 
+2 275 |*250 378 *250 275 |*260 275 |*250 275 |*250 275 L. Shore & Atich. Nouth’p| ..-... 2271% Feb 24/2271% Feb24]|/275 Dec|334'Jan 
*43 50 | "43 43 «60 42 60 | *43 60 | *44 60 |Long Island............... 46 17| 559 Jan 49 Dec} 88 4 
10742108 | 108 108% 10743108 | 106% 107 | 107% 107%) 107 107% — 4510/10; Feb23)111%Jan 22]| 95 Sep |130'sJa 
142% 143% 143 a 184s 143% 144 | 143% 144 | 143% 144%) 143% 143%| Af anhattan Elevated... 8,360 te 146 1g Jan 22)/126%4 Sep jl 
77's 77% 179 7 a — — 772 Til TT 717% . or —“ = rec. ,000| 72% Marl4] 92 Jan21 70ia Shy | 
110% 111 ud 23 110 111%] 109 110%) 109 109%] 1093110 a3’ 152 Nagfe Markee. see 99% Sep jl i 
#4545 60 | *46 °° 50 | *46¥5 60 60} vs 22222 ————— ref... i00| 45 Mar ¥| 50 M 51% Dec} 88 Jan 
38 7%) . 7 7% 7 7% 7 7 7 ee el "| 9,080) 5 Apr23] 14%9J Bion = 
#130 l4u |*130 140 |*120 136 |*120 136 |+120 136 +120 140 |Michigan Central. —— 81194 Feb 1/188 Feb26||102 May 33 
*40 65 | *40 55 40 55 | *40 5 40 65 | “40 55 |Minneapolis & St. Louis| .-.... Fev 1b} 67% Jan 18] 41 Oct Ais 3 
62% “O29 829 262% 82s) 463% G24 “62% 6x4) 861% Cl eiMinn SP a SS Marie| ~ 360 Ja a) Oot jan aol a2 ye 79% Feb 
y y "62 2 'e f) n. . Marie. i 
o1fb 7190 [115.121] 110%9239%)*117 "234 [ells “194/118 "219% ee Dee 100/116 | May, 2/126% Jan 2/|109 29° ne/13 ep 
15%} 15% 16%] £16% 16%) *15'2 15%) 154% 16 | 15's 16%)Mo. Kansas & Texas..... 800} 14% Feb24) 19 Jan Zi} 154 o3. Fed 
Xo 354) 3d% 35%) 385 35 | *34 35%q) 33% 34% pret. ein ial f 33% May27| 42'eJan 22)| 33 ee red 
0% 90% V1%) 89% 0%] BOs 89% #0%| B94 8¥%|Missour! Pacitic........-- 13,425 a7 Bere dan 22) oe Y Oot huss De 
°109 110 j*lv9 110 | 108%1084%/*107 110 |*107%3110 107% 107%] NY aah, Chat st. Louis 200)101% Feb24/124% Jan 11 —*363 
roe fe — 36-38 | 835% 35% FAs — 160} 34% Feb25] 41 Jan11)| 3442 Mar ied 
lg 173g] *16% 18 167% 18%) ........-..- *16% 18 | “17 ae heaee 166) 15% Feb2o 21%Jau >|) 17 5 — Re 
114%114%| 1141154) 1la9115 | ilé 16 'oti ls 114 | 114% 1144)N. ¥ é& Hudson..| 5,460/112% Martzjl22 J 112% Jily 3 ie 
“24 28 26 (26 25 *25 #25 “35 27 «IN. ¥. Chic. & St. Lous... luv} 25° Mayl Jau 2%) 19 Sep its Yo 
“101 190 *#1lUl 120 |*108 120 |*1O1 140 *luL 112 |*103 112 i Re 1014 Mayl2/103 pe ap ts 1u0 os 87 Jan 
*56 1 | 66 63 | *65 65 | *55 65 | *57 665 | eae ae au 19} 69 an 20 50 P 095% Jan 
1 187 [#185 187 |*185 187 | 185%185%/*185 187 8185% 186 . ¥. N. Haven Hartf. 167|¢185\5 May 19)196 Janzs #187 ‘a May * 
2 214) 2% QL 2% 21% 21% Zl} 21% 21%) Zi% 21% N. Y. Ontario & Western.| 10,170) 19% Marl4) 24% Jan 23) 19 sep Fou Feb 
66% 56%) 057 57 566% 56%) 56 364 56 66 56 53% Marl2 62% Janu 2e oe Fed 
295 «90 | “85 9 1°85 90 | #85 (90 90 B) BY Aprile! 85, ane Fa Jas 
461 65 | *5) 55 | *61 65 | *51 55 | *51 65 51 Fev24| 56% Jan 2z BO% Sep eo 
* luo | *85 100 | *85 100 | *88 105 | *85 105 | *85 100 |E Do latpref...........] ———— eee = va — 33 
*62% 66 | *62 - 1 65 | 61 65 | *62 85 2) Lig Jam Te} 67 oe el eat Novl57% Jab 
113% 114%} 114% 114%} 113% 114%] 113 113%) 11349113% LLL g Marl 2|123 49 Jan 2% oN Re 39 Jan 
16 «(19 ls 19 15 «20 17 20 | «18 20 | *16 7 Marl ress = ae 7 Bh 5 May 
"76 Tv | °%6 «7 | *76 70 | *76 «Ty | *76 70 © Marque 95 Feb24| 31% Jan 23) sii Deolt76 Se 
*56 60 | “55 «GU | #55 60 | #55) BU | #55 BU GO [Pittab. din. Chie @ St i 55 Apr20) 64% Jan22)| 55 Sep J = 
“90% 96 | *90 95 | “v0 95 | *90 93 | *90 93 | "90 93 —— —— 90, 32339,6 
41% 44 43% 44) 45% 43%] 42% 43 43 43%) 43 43% Rewtee Vot'g tr. otfa..| 35,480) 38% Marid) 48 Jan25 37's * 
77 70115 80 | *78) —17721228 67M | *78)— O79 1st pref. vot. tr. ctfs,..) ...... Mar 8l Jan 25 Sa ier iH Jan 
*60 = «63 1 *602 63 | *60 63 63 63 | “60 63 2d pref. Ove tr. otis. 250] 55% Feb25| 66 Apridi| 5 Nor! a4 Jan 
20% 21%) Bl% 21%] Zl Bl%) 20% 31 21's 21%] 20% 309) Rock Island Company...) 15,845) 9's Marll) 274s Jan 22 35 a San 
64% 65 64% 64 ty b4y) 84 4%) *64% 65 = ——— ——* 1,560 Bo san as —— tee 59— ‘a 
eddies hahesth —— akabds Shakeel “Séasds 22508] ——— RS ae ee 
367 38 [+36 40'1*36 40 | *36 40 | +36 39 | 38 38 IS Do ts —* —58508—6 
*3 39 *36 4 ® 4 3 40 e yl ae 4 1, 
StH 19 | *16 19 | *16 #19 | “16 19 | *16 19 | “16 19 Do 2d pref... ee 16 Jan 8! 20%Jan 14 13 Oct! 24 a Jau 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
| aoe 
Banks Bid | ask Banks Bid | ask Banks Ask Banks Bia | Ask — ~ hog Per 
Coal & Iron.|165 |180 || 14thStreet{./ 300 147 ||Mutualj..... 30 |.....- enix ..---- Os (830 
REW FORE Colonial 4 .../450 |...... Fourth . 2 530 || Nassautl 180 /190 || Piazai.-.--. bee tS 
America{j.../490 |510 Golumbia 376 400 allatin . 380 50 |1050 || New 10 |440 || Proc > O50 se 
Amer Exch..|...... 232 || Commerce..b/ 1209 |t210 || Gansevoort} }140 |...... Maiden Lane] 105 |...... New fork Co 1500 |...... ne eee 
/ ae 75v |90U0 ||Consolidated|155 |16U ||Gartield .....;500 |...... aphattany.}/310 [330 ||N Y Nat Ex 190 210 — — — 
Bowery) w4328 |...... C’rn Exchge} | t345 |...... German Am}/155 |165 Market & Fu 240 {250 || New York.../230 |29U |/Secone ieci'}130 6 
Buteh’s& Li} 140 [155 ||Discount)...)155 j165 German Ex4}375 |...... Mechanics’ .| }250 |#25049|| 19th Wardj.| 150 *5* Shoe & 300 ee 
Century {....)170 |18u |] East River../150 [165 ||Ge jaf ..j600 |...... Mech & Trat}125 {130 ||North Amer./200 [205 ay 3677] 193 ud 
Chase ......./400 |...... Federal {|....] ......]..-.-- Greenwich jj |...... 270 ||Mercautile..)232 |235 ||Northern..../115  |...... oA — UG | 120. — 
Chatham ...]320 [340° |] #idelaty$) --°-] 180° ]200" "|| Hamiltony ../175 |. ..... Mereh Exch./160 179 |jOrientalf....[-23 [229° [oun Weteh1i95 | 
Chemical ....] 4000 }4100 |] Fifth Avef{j..] 3600 |4000 over..... 500 {525 || Merchants’..}175 |185 || Pacitic{) ..... 200 f..4.-5 3 — Lio s 
Citizens’ Ctr] ...... 5V | Fifth......... 3200 Imp & Trad.|550 |570 ||Metropnews|375 |425 || Park (mew)..|140 | 165 van = 36 
CRUE ie ck ad #260 [1 262 |] First. ........ 600 j620 {|/Irving ...... 15 }223 ||MtMorris..}215 |225 |/People’st... | 270 J290 |} Unitec _ 
7) State banks. @ HX dividend and rights. D New oe 
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Mar 28, 1904.) Stock Record—Concluded—Page 2 
8TOCKS—HIGHEST AND LOWES? SALE PRICES STOCKS Sales o1|_2ange for Year 1904 |\Range for Previous 
~ NEW YORK STOoK | fhe, |0n basis 0/100-share Year (1908) 
Monda; ednesday, Thursday ee 
saswrte” | Nay 2s | Moy ad | May 26'| May 20 | May 37 EXCHANGE | ghares| Lowest | Highest || Lowest | Highest 
—K_— 
— ——t. LGS FAäMAo0o ett... 20n Feb 
san 73 *60 75 “60 8672 S *60 72 os 75 Do lat pref ..........) ....-./861 Mar 1/370 Jan Feb 
9— is 45% 46%) 45% 46 | *43%9 45%) *43'9 45%) *4 45 Do pref........... 81 9%Jan 6) 49% Jan 23 Des| 8 Feb 
159% 162 |°159% 163 #159163 |*159%163 |*159%183 |*159% 163 C.&E.Lcom reese | | ? Jan 9167 Jan‘ 170 Sly 
#12% 13%] 12% 12%) °12% 13%) 12%, 12%) 12 12%) 11% E23 ue Louis Southwestern..| 1,726 4M 16\ Jan 2 30 Jan 
81% 34 | 32% 32%) 32° 32 | 31 Sls 20% 30%) 2 Do 5 7% Feb27/ 36% Jan 66 Jan 
45% 46%} 46% 47 45% 46%) 45% 45% 1‘9 Marl4/ 524 Jan 2 68% Mar 
90% 20%) 20% 20%) 20% 21 20% 20%, 8% Feb24| 2345 Jan 27; 36% Jan 
89% 82%| #82. 83%] #83% 83%) 83 83 7 Jan 6| 86) Jan 96 Feb 
*60% 9%] “90% 9245] “90% 92%] *90% 924 1) Feb25| 92 Jan3 96% Mar 
91 21 | - 21% 21% 21% 21% *21 22 0% May16] 27% Jan 43% Feb 
cine 120 [118 130 | tus. go | do. 4 9. Apraa| 32 Jeng ‘Wie ian 
oo, ** an } 
“Qaig 24%] 24% 25 | *23%% 25 24% 24% ly 7| 29'sJan Sep| 31%, Jan 
37% 37%) 38 38%) 38% 39 *38% 38% 2 Feb24) 39% Apr 24 Be 
95. 956 | 94% 95% 94% 94%) 94% 94% 74 Feb23) 95% Jan iw ook 18 legen 
ee Peer —⸗⸗ — —— ceeded ne zus 
“Blip 88%) 83% 84%) S3's 844) 82% 83 71 Mari4) 90 Apr 4 1 Jan 
s8o% 805] “90° 914%) 81° 915] 905 OL 645 Feb 25] 944 Apr Oe Fed 
*7g 10 *7¥g 10%) *7's 10 | 2.00 .0---. 9 Febl 2 Jan15 22% Jan 
40) 44: [ 440) 4549) 043% 43%) 45 45 4243 Aprl9) 47% Jan 64'sJan 
16 18 | *16 17%) 1 17 16% 16 15 1 1% Jan 27 32% Fed 
33% 34%] 34's 34%) 33% 34% 33% 34 32% Feb2 1 Jan? 55% Feb 
15 16 | *15 16 | *1 16}, °*15 1 149 Feb23) 19's Jan 2 27's Feb 
424 46 442 42%) *42 42 Feb24) 52% Jan 22 62 M 
r 25 | *23 25 23% 22% 22% 22 Feb24/ 29% Jan 27 384s Feb 
17-17 17 17%] *16% 1749) 16% 16%) *16% 17 Jan 4) 21%Jan 29% Feb 
39 38% 39%) 38% 38%) *38 39 | *38 39 Do pref. vot. tr. ctfs. 3 Jan 4) 47% Jan 27 5545 Feb 
224 |*225 228 | 225 2265 |*225 230 |*225 230 |*225 228 dams Ex SE 220/220 Feb 2/226 Mayl2/i#204 Jan/235 Feb 
133) 50 49% 51%) 49% 51 49% 50%) 50 51%) 50% 50% A Copper...|125,455) 43% Feb 8] 52% A “4 8 ett 15% Mar 
HL Eo ov] Sto fox) o8s Fou) —— 
ry ee! Sy a ee ees an r 60 ov an 
8. 27%| 27% 28 | *2 98 | *27 28 | °*37 28 | *27 32 American Cotton Oil 200) 27% May23 32% Jon 25 bt theres 46% Feb 
“B fe'| a2 28"| a2 gel eae Sel oa 9s — 
« y ™ st.Te 20) 2 a 24 Nov 41Jan 
ist 187 {2189 190 | 190 190 |#190 1 “185 190 |*180 190 |American Samene.. 160/3185 Mar 7/2197 Jan27ii\71 Augi23 233 
6 867 *6 Tq *6 Taj *6 7 *6 7 * 7 |American Grass Twine..| ...... 5Jan19} 8% Febl5ii 6 29% Jan 
3% 4 *3% 4 “3m 4 "8% 4 "3% 4 *3% 4 |Amer Hide & Leather.... 40} 2%Jan 5) 5%Jan27/) 2% Oct] ll4sJan 
16 16 | *14 16 | *15 16/15 16 | *15 16 15. if De pref...... 114gJan 5) 18% Apr 10 Oct] 37% Jan 
26% 6% Ty 7%) 87% —3 7%) 37% 7%) American Ice... 6% Mar2d| 9% Jan 4 11% Jan 
#2615 27 27 «27u) 2 27%) 27 27%) @27's 2743) 27 2 0 Pret.c.... 3 24% Mar24| 364 Jan 16% 42% Jan 
“74 9] *7 8% — ls A ee ae 7% |7%|American Linseed. 7g May24) 12 Jan22/) 5 J’ly| 19% Jan 
#974 29 | *2744 30 28 “27% 28 | *27% 28 | *28) 3 Do pref 2749 Mayl7| 30 Mar21}/ 2349 Nov) 484 Jan 
18% 19%) 19% 204) 19% 20%) 319 19 | *18% 20%) 19 19's/American Locomotive 164,Jan 6] 23% Feb16i) 104 31% Feb 
2° 82% 82%) *8l4g 82%) 81 81%) *804s 82 | 282% 382 Do pref 754 Jan 6) 84 May 6] 679 Oct] 95% Feb 
8% 44) *3 a%j* * 3* 2%) "2 4 #2 4 |American Maltin 2% May25) 4% Jan22/| 2'Mar) 5% Feb 
“7 #419 | *17 + «#19 *1 *1 “17 #19 16 «619 pr 16% May 2) 22 Jan14|] 144Sep/ 244Jan 
4a 491 50%) 49% 50 49%, 50%) 50% 51%] 50% 6524) Amer. Smel! 48 Feb25) 52% May27 36% Oct 52% Feb 
95 5% 95 96 5% 96 9 97 pre 88% Jan 6) 97 May26)| 804% Oct | 99 Feb 
#112 119 |*112 119 /*11 19 |*112 119 |{*112 119 |*112 119 |American Snuf.. 110 Jan21/120 Feb2‘// 90 Augi126 Mar 
49048 YU) *89% 91 89% 897%, 91 91 Oo pr 250} 85 Jan | 91 Janl 0 Sep 98% Jan 
125% 126%) 126 126%) 126 126%) 12619125%| 125% 126 | 126 126 |American Sugar Refining 122% Mar 7/1315 Jan 25|/107 % Oct |134% Jan 
#194 126 | 126 126 |*124%2126%5/+124 126 [*124 126 |*124 126 Oo pref. 00/123 Jan 4/127 Mayl3/i116 Augil23 Deo 
#128 125 [#123 126 /*125 126 /*123 126 {*123 126 |*124 126 |Amer. Teleph. & Teleg...| .....- 121 Feb16j/130 Jan 25)/117% Oct |169. Feb 
10 #11] *10 11 89% 9% *10 411 /*10 #j%d1/*lO 11 erican —— 10 10 Jan 4) 12%J 74 Oct | 14% Feb 
*74 74%) *74 (74%) *74 74%) *74 72424 74 = 74 74 4 — 2801 69 Jau 20 752 Aprili| 65 80: Jan 
me 98 | 74 76 | *7R 76° IP... 76 75 75 | *74 76 |Anaconda Co 700} 61 Feb20| 80's Aprl2|| 58 Oct |/125% Feb 
#215 220 | 215 2165 | 214 214 | 212%212%) 210 210 |*210 220 rooklyn Union Gas.... 500/185 Marl6/227 Mayll|/i70 Sep|225 Jan 
*5% 6%) *5% 6% 5% "5% 7 5% *5 7 Bransw Dock & Gr impyi 200) 5%May24) 7 Jan26 Oct 154sJan 
* 9 | *48 9 | 48 49 | “48 49 | *48) 849 | *48§ 49 |Butterick Co..............|  ------ 47% Keb19| 49% Mar 7|| 40 Augi 55 Jan 
*27 28%) 28% 29%) 28% 29%) 28% 28%) 29's 29%] 228% 28%/(Yolorado Fuel & Iron...| 1,080) 254 Marl2) 344) Jan27|| 24 Nov| 82%Jan 
— ee 6 —— ———— 6 *288 (+. Sa a 63 Apr 5) 65 Jan27|} 65 Deocj122 Jan 
*114 184) 13 13%) *11% 13 | *11% 13 | *11% 13 11% 11%/Col. & Hock. Coal & Iron. 685} 11% Feb27] 16% Jan2¢|| 9% Nov| 22% Feb 
209 209%} 208 209% 207% 208 | 207% 208%)7205% 206 | 2055206 |Consolidated Gas (N. Y.).| 8,756)185 Feb 8/210%Apr20)/164 Augi222 Jan 
$109% 109%)*110 11049) 110% 110%) 110%111%) 112 111%) 111 111 |Continental Tobacco, pref} 1,545/10l%2Jan 4/111% May25|| 94% Augil19 Jan 
*]1) 12%) 11% 11%) 11° 11 11 11 | "12 =11%) *10% 11%/Corn Products............ 612), 9% May 9) 22% Jan 25|| 154 Nov) 35 M 
“65% 66% % 66% | SESE oo ee 65% 664%) Do pref............... 462) 65 Mar 9] 74% Jan23/| 60 Nov) 85'4sJan 
*20% 224) 22043 20%) *20% 22 204g 20 204 204) *20 22\4/Distillers Securit’s Corp. 496] 20 Maylt} 26%Jan21|| 20 J’ly| 34% Jan 
“ibe 1 $a 2 eT — tiie 156 156 188,, 46 General Electric... 1.665 152 May13|179\ Jan 23/|136 Sep eT Feb 
*65 65%/ *65 66 65% 65%) *654% 66 65% 65%) 65% 66 wa “A 
29% 29%| 29% 29%) 20% 30 30% 30%) 31 314) 31% 814) 
37 «39 | *37 «= 339 37887 37 «87 | 86% 3¥ | *38% 39 
“70 6}°*70 78 | "70 78 |*70 73 1|1°*% 78 76 «676 
«7 0 “7 10 *7 10 *7 10 “7 10 “7 10 
44 44%) 4455 4433) “44% 44%) 4dlo 44%) 444% 45 *444g 45 00) 
*105 106 [2106 106%/*105 Lvs |*105 106 | 105%105%/*105 106 10 
Wy 19%) 19% 19%] 1943 194) 19 ‘gy 19 19%) 19 = 19% 
*90 8 “90% 92 | *90 91 1. *39%4 92 100} 8 
"125 130 {#125 130 |*125 130 |*125 130 |*125 130 1 
824% 824) *80 824) 82 82 | 81 82%] *81 #2%/North American Co., new 400) 80 Mar Jan 26 Sep |124% Jan 
2649) *26 282)] *25 26821 26 26 | ............| Dacific Mail 500} 24 Feb27) 334 J Aug) 42% Jan 
V5%4) YS% 95%) 95% 95%! 95's 2519) *95 954/T eop. Gas-L.& C. (Chic.)| 1,385] 92% Marl2/102% Jan 23/| 87% Sep |108% Feb 
4 25%) 25 25 €25% 25%) 24% 244; 25 25 n 60U) 244% Mayl6) 33° Jan 28 2245 Nov) 65% Jan 
664% 638 | *664 63 67 67's] *66%4 68 | *67 68 65| 67 Mayl6) 72%Jan28]| 62% Nov| 95 ‘eb 
*210 212 |*210 212 |*210 212 |*210 212 |+210%210% 250/209 14/2194) Jan 22/196 J’ly|235% Jan 
*16 #18 | *16 8 16% 16%) 16% 18 | 4164 18 100] 16 Mayl8} 24% Mar 2|| 16 Sep} 37 
75 | *72 76%) *70 76 | =70 6 | *70 76 BOER Ucn cccsetccl anaare 71% Marlé| 78 Jan 67 Nov| 90 
. *6 "6% 6 6%) Republic Iron & Steel...| 1,063) 6 Mayl6} 8%Jan25|| 5% Nov) 22% Feb 
0 | *38.9 40 | 37% 39 8% 384) *38 380 Do pref...............| 1,995) 37 Mayl3} 49% Jan 23|) 36% Nov| 80% Feb 
14%) *l4'2 16 | *15 16%) *14%9 174) *14%2 17% Rubber Goods Mfg — 70| 14% Apr15| 22% Jan 27/| 12 J’ly| 30 
77 #8698 | *77 «#78 | *77 77% 77% Or BENE se sinc ccgcdhoos 100) 74% Jan 16] 79% Apr 4|| 60 J’ 84's Feb 
37 35% 35 36 6 *35 7 36 36 loss Sheifieid Bt. & iron 600} 3l42Jan 7} 41% Aprl2|| 22% Oct; 72 Fe 
84 | *80% 84 8022 83 *80% 83 | @ 84 | Serer 20| 77. Jan 5] 84 Apr 6|| 67 Nov) 971s Feb 
® 1 +3 a1y 1% “% 1 /Stan Rope & Twine. 27| % Mar 4] 1% Feb24 % Sep| 6 Feb 
5 33% 34%] 33% 33%) 34 34 33 4 |Tenn. Coal, fron & BR...) 7,100; 31% Mayl6] 414s Apr 7|| 25% Nov) 68% Mar 
279) *25 27%) *25 «927 | *25 «27 | *25 27 %/Texas Pacific Land Trust| ...... 25° May10} 29 Jan 22 ug} 40% Jan 
seesce acccce U mice Ba & Paper.....| . --«-» Mar22) 65%Jan2u|} 4%J’ 15 
Sendee eiudat] eenansaccges| sasche, ceonse]. svunce cossen] — 45  Feb24| 58%Jan 4}| 57% Dec} 79% Jan 
— U. 8. Cast 1. Pipe & Foun 1 Mayl 844 Jan 21 15 Feb 
ante Sideee — senhenuccidiincis 226] 40 Mar24| 46 Jan22\| 33 Nov) 55 Feb 
*100, 105 {*100 105 |*100 105 |*100 105 |*100 105 |United States Express... 20/100 Feb24/110 Jan25|| 95 Aug/150% Feb 
* 6 3, 6 *64 6% 6 619) United States Leather....| 1,147) 6% May2 Jan 25 15% Fe’ 
79%) 79% 79%) 280 80 79% 80 2 79% 5% Jan 80%, Apr18}| 714,Oct | 06% May 
ll 64, 6% 7 yl 6 6%, 54gJan15} 9% Jan 21 ec} 284 Jan 
63%) 5 2 | 861% 61% % 6: 59% 60% 40 Jan14| 63% May23/| 304 Nov) 73 Jan 
16%} 16% 164] 164 16%) 16% 16%] 16% 16% 104 Feb 6] 18% May 4 J’ly| 1946 Feb 
675) 66% 67 67 7 66% 66%) 66% 66% 41 Jan 4) 63% Apr29|) 304 J’ly| 58 b 
6s 9 9 9 9g 9 9% 3% Mayl3} 12% Jan 2|| 10 Nov| 39% Feb 
54 1g 554) 53% 54%) 53 53%) 53% 544) 53% 54 51% Mayl3} 62% Apr 7|] 49% Nov| 89% Jan 
$27) 27%) 27% 27%! 27% 27%! 27 27 a7. Se 27 BTV: 0} 239 aprl6| 34% Jan 25 66 
“100 101%/*100 10149] 100 100 |*100%101%| 101%3101%/+100 100% 5| 975 Apr16|/106% Jan 26|| 80 Aug/128% Feb 
19 #22 /*19 #22 | *19 22 | *18 22 {|*18 22 20 Apr2U| 20 Apr2U)| 17 Sep| 30% Feb 
EE wacids péceecl sans ———  w0snee decane AT OE —— — — — eek) 
mabebd jodben) -6iabem weneeel — — — — an 
*200 206 |*200 206 |*200 206 |*200 206 |2205 206 |+202 206 ells, Fargo & Co..... 150/203 Apr 20/2212 Jan 6//2191 J’ly |249% Feb 
, 43 86 86 87 87 | @86% 874) ¢87 87 | *86 87 est’n Union Tele’gph| 1,114) 85 Mayl9) 89% May 9]| 80%Sep; 93 Jan 
*165 156 | 1554156 | 156 156 |*155 156 |*155 156 |*155 156 |West’gh’seE1&Mfgassen| 1,100/153 May 2|173%Jan21\|130 Oct /221 Jan 
$180 215 1175 200 |*175 200 |*175 200 |*175 200 '«175 2u0 es Co rere ee $180 Apr21/194 Jan19!/160 Sep'224 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Bid | Ask Banks Bid | Ask || Trust Cos. | Bid | Ask|| Trust Co’s | Bid | ask || Trust Co’s | Bid | Ask|| Trust Co’s | Bid | Ask 
Wash Hts} 200 BROOKLYN Mut.Alliance|200 /220 
Yo Bidey..|500 |: Manufactrs’ .| 325 N. ¥. CITY Exchange Tr] ......|...... N Y Life&Tr| 1000/1030 || BROoKLYN 
orkvillef ../375 |2277.7|| Mechanics] .|220 |: Bankers’ Tr./280 |...... Farm Lo & Tr| 1375 |1425 || N Y8ec&Tr/600 {610 
Merchants’..| 115 Bowl’gGreen| 200 |...... Fifth Ave Tr/530 |560 || North Amer.) 255 |...... Brook'yn Tri390 |..... 
assau ...... 360 BroadwayTr.| 142%}..... -||Guaranty Tr}575 {...... Real Est Tr’t} 325 |...... Flatbush ..../190 2 
BROOKLYN Nat City..... A— CIRAuYBXVI G00 [515 ||Guardian Tr/170 180 ||StandardTr't/325 |...... Franklin ..../320 (340 
North Side . 230 |...... Central Tr’st| 1930 |1960 || Knick ’rb’k’r} 900 |...... Tr Co of Am #231 ]...... Hawmilton....);290 (300 
Boron People’s]]....)/215 |...... City Trust...}265 |280 || Lancoln Tr.../350 |...... Union Trust| 1350 |1400 || Kings Co..../400 |..... 
B ght}... 17th Ward{j.j/150 |...... Colonial ..... 295 (302 ||Manhattan../475 {500 || USMtg&@Trj/375 |400 ||L Isl L&Tr.|...... 290 
roadwayy)../ 300 Sprague ..... 200 |210 ||Commonw’th|{764|..-...|| Mercantile ..|1000./10]5 || Unit States .| 1465 |1480 || Nassau ...... 4 
Gon: nf .. .|| Stuyv’t Hts§}190 |...... Eastern Tr..|/157 {163 || Merchants’..|+200]...... Van N’denTr/195 |200 || People’s..... 325 |350 
JI& BBY Uniong ...... 180) . | cadecs Empire ...... eo i oe Metropolitan|600 |610 || Washington./390 |...... Williamst'g. 235 2468 
——— Wallabout 160 |...... Equitable Pr 6650 700 Morton Trust 880 8395 || Windsor..... 180 

































































* Bid and asked 3; no sal thi than 100 snares 
1 Sale at s| prices; no sales on thisday. @ Less than snares. 


t Exrights. dJ. P. Morgan & Cv. certuticates. 
Exchange or at auction this week. o Ex stock dividend. s Trust Co. certificates. 4; Banks marked with a paragraph (T are State banks 3} 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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OCCUPYING FOUR PAGES 
: 3 — 
BONDS. * Price Week's i Range BONDS Bs Week's 
“Mi x. STOCK EXCHANGE 3 Friday Range or 3 N. Y. STOCK EXCHANGE #3 frites Range or 
Wank Enviro MAY27 |S] May27 | Last sale RS Jonuory 2 Weex ENpinc May27 |S4&| May27 | Last Sale 
Bid Ask}Low High) No|\Low High||Central of Go—(Conbinued Bia AskiLow High 
U. Government ~P Oct | *22% 24 | 23 23 
US 2s sol reg 04.€1930/Q-J| 104% 105%4/105 105 106 107% J-D} ..-.-- 9244] 2% 92h 
U 8 2s consol coupon....d1930)¢ 104% aN ——— — nose 105% 106% J-J| 10348 ..... 104 Feb’v4 
U 8 28 consol small..d@ eee aos! J-d 102% 222222 102 J’ne’9y).. 
U 8 28 consoleoup small — * A > 4 scenes A — : 
U 8 8s regis' 2 81Q-F 105% 105 - — 32 ay4—. 
U 8 8s coupon. ....... ..-#1918)Q-F 105% 106%) 3 * 1295180 |129% 129%) 
U 8 8s reg smaii bonds 819-F' 107. J’ne’02}.... ed] 112 114/113 Apr’04).. 
U 8 88 cou smal! bonds - 106% May’04)..--1106% 107%» Fed] 100g 2. nodisenaes sercese> — shel 
U 8 4s registered 71 Q-d 106% 106% 6% 108% M-N/] 102 102/102 “rie r04|.... 103°" igs” 
U 8 4s cou eo, W71Q-d 10749 May’04/. -. 108 Con 10 ox 10L 102 {101% lvl 71100 102 
U S46 reginece’..1 — 269 132% 1324] 1 wil NY& tong Bt Br ‘Br gen 8 1941/M-S| 101%......)..........22..]- .MWMH 
LA en POD .. ..csereeeoe 9261/Q-F} 182 133 [133 Mar’04!-... 4 134 Cent _—_ ic a * “7 ae! 
ippise Islands land pur. iv ‘oast Lin 
— — 914-B4/Q-F] 110 ....../111% Mur’v4|--../|111% 111% |] Ches & Ohio g 6a ser A..h1908/A-0] 10642...... 108 Apr’04|-...1/103 100% 
A-O} 110'8...... ae omar *O4)-... 109% 111 
Foreign Government M-N} 11544 Sale {116 115%) 24/1 14% 118 
Frankfort-on-Main 3198 oer 1..)M-8] 95 ......] 95%, Feb’02}.. M-N -. 
These ar 8 on| the 0a sts o/| four marks M-S 4 
U 8 of Mexicost g 58 Sat BOBIQ-T] ---0-. eoee-| OD Registered... 92/M-8 4 
Tihese are priices on the b Craig Valley ist g 58 40) 5-J May’03)----H) cee 
State Securitios B& A Div ist con g48..1989) J-J 101% ii 101% 10140] 41 99ig iig 
i J-J 104% Sep ’02)...-. 2d — —— ] at ed 4% Apr’04}....!/ 944 94% 
—42 10944 Oct -- arm 8; 4 1st g 568..1941|M-5 064, Uct ’U) : 
i J3-J HI 1g Mar’02}-- Greenbrier Ry lst gu g 48 ’40/M-N 0 
J-J3 Mar’02}. Chic & Alt RR ref g 38...1949/A-O 
Dist of Col um bia 3° “O58 B-A z iit Mar’U3}.. Railway 1st lien 319s...1950/J-J 18! 
Louisiana new consol 48..1914/ J-J 106 Apr’03}. Registered........ one lL VEU) T-d] ----00 ----e- 83% Apr’02 
3 TS TS TALE — --|LOY 4g Fẽbvv.- Chie B & Q—Ch & Ia D 581905/F-A] .....- ..-..- 10454 Apr’vv}.... 
Missouri tunding....1894-1995|J-J| ..........-.]..---- .------- Denver Div 4s........ ~--1922|F-A} 100% 1U12/100*, May’v4 
North Carolina consol 48.1910) J-J é ise Feb’ ivi — Div 34gs......... 949} T-J} 9240 934 93 May’v4 
i SENET RIES Seay. 9|A-O 1364 J’ly’01 — -" Gyaeaperne< 49}T-3) 91% 92%) SO%Apr’04 
So Carolina 4198 20-40..... 1933] J-J 120, Mar’vt' — ‘Div sink fund 5s.. —* A-O 108% eoeee- /LU94% ADr’U4 
Tenn new settlement 3s..1913)J-J 96% 96% Sinking fund 4s........ 919/A-O] WL — Vlg 101 4g) 
Small .. ..2..cccecsescecsrosese J-d 934 Nov’03}..-. Nebraska Extension 48.1927|M-N 104 Sale {194 1604 
— fund debt 2-38...1991|J-J ¥2\%q Mar’U4}...-// 9i'g 02% BRGISIETOG., ...000cececce 1927|M-N| ..-.........|105 Deco’03 
eferred Brown Bros ctfs.| .... 64 6%] 5) 64 6%]]| Southwestern Div 4s....1921)M-S| 97 ......{1UU% Feb’04). 
Joint bonds See Great North 
orgy Deventure —— AbGidl IOA- I06G is Apr’04) 
labama Cent see t Jos consol 68..1911|M-S 112%114 {115 Feb’04 
‘Sie — See — 2 Tine chic & E ii late f cur 68.19 ae J-D 108 Apr’ud 
—— See Del & Hud 1st consol g 68........... 4)A-O 945 20) Apr’l4 
Allegiveny Va ey See Penn * — consol istéar71937 M-N 114% May’04 
Ali See Butt Registered............. 1937|M-N 120 Dec’v2 
k & Im es Contot Na cuie® Ind O Ry Ist 58.1936) J-J 1138 Jan’04).... 112i, 173" 
Ann Arbor lst g 48......41995/Q-J| 92% 98%) 02% 93 | 5 31% 93%2]|Chicago & Erie See Erie 
48...19 -O] 101% Sale [100%  10144|235) 987% 101 40]/Chic [n & Louisv ref 68...1947/J-J 129 May’04|..../11296% 129 
Gaerne 99% Age se ----/ 99 1OL\]] Refunding gold5s... J 108 oe. ceseee 
Nov; ¥l1 92 1 2) 87% 92 Louisvy N A & Ch istés. J-J Hee Jan ’04)-...-//108 
— eee —* vod se+-]] 824g 8242// Chic Mil & St Paul con 7s 1905) J -J iH Apr’04)----1/169 18 
Stamped 5)M-N} ...... 89% 89%) 4/1 874 92 Terminal gold 68........ g14|J-J| 110%: 110'g Apr’U4).---|/109 110% 
East Okla Div lst g Pemet tts 8; 92 984% oa May’04 92% 924]] General g a series A..e1989|/J-J} 109 Sale 1609 1094 * ie 
Uhic & St Louis 1st 68..1915)/M-S} ...... ......]...... -------- ——— Registered..........66 €1989 73 ** 11. Dec’v2}. —————— 
Atl Knox & Nor 1st g5s..1946)J-0/ 110\4...... 11429 Oct °U2]..--]].. 2.2. ccccee General g 3148 series B. 1 989|J-J} *96 99 8 93%) | 97% 98% 
Atlantic Coast lst g4s.A41952|M-8| 96 Sale 8.) 91-96 Chic & L Su Div g58....1921/3-J ith — Tt free i) Een | * 
g 78..1936/J-J| 136 ......}..--.. M Chic & Mo Riv Div 5s...1926/J-J| $17%...... 116 r’U4).---}/115% it) 
Sav W ist gold 6s8..1934/A-O} 124 ...... 125 4g Nov’03}....-/]...........- Chic & Pac Div 6s. 10) J-J ilgeivsy 130% feb U4). ---1/109% 111 
lst gold 5s8............. 1934/A-C} 112% ...... 112% Jan ’04]..--//1125 112% Chic & P W lstg65s..... J-J tal 11645) 11 3% 11 
Ala Mid lst gu gold 568 1928)/M-N/ 110% ...... 112) Apr’U4]...-//1109 112 Dak & Gt So g 5s........ d-Jd} 111 õ 
Bruns & W lstgug4el93s/J-J} 98 ...... 87 Aug’O] |---|}. 200 cccvee ‘ar & Sou assu g 68..... J-J 
SilSp Oca&G —— 1918/J5-J} YB ba Oct '0: aceceeccese-|] Hast & D Div 1st 7s. J-J 
Atlantic & Danv See South Ry ERE | s-J 
— & Yadk See South Ry I & D Exten ist 7s J-J 
WwW & uu Pacific LaCrosse & D 1st 5s. 19/J-J 
35 x48 ich Cent Minera! Point Div 5s....1910)J-J 
ita& ‘Ohio prior g 3498 25|J-J 5 te 23]| 92% 9542/]/ So Minn Div lsté6s 10) J-J 
h ad 95% 5%) 1 92% 95% Southwest Div lst 6s T-J 
Go Ras, h1048)/4-0 100% 10148) 50/1004 102% Wis & Minn Div 20 
418349492 100 May’v4 100 101%]) Mil A Nolst M 10) J-D 1 — 
Conv deb 4s............. 91 8 98 Apr’04|....|| 97 1st consol 6s 18] J-D] 117% ...... 117% Apr’04 
Pauné M Div lst g 349681925|)M-N 89% 89%) 2/) 8744 8¥%]/Chic& Northwco 1 7 —— 12019 May’04)-. 29% 129% 
p192519-F . PCR PEAS Rpt ities: Extension 4s.. 26) B-A} 102% ...... 102% Apr’O04]...-1]102% 105 
PL ‘a W Vasyaret o 341/M-N pads” 945, 92% 97 egister 926) B-A)*102% ...... 1025 May’04).-.;//102% 102% 
Southw Div lst g3'9s...1925)3-J el 91%} 47|| 87% 91%]] General geld 348 ISTIM-N) Y6% 964) 9 9649) 96 9% 
egistered ........... h1925) 9-3) 5 904g F708) 00 -fh. wonne sccoe Registered D evn. scncne 10: ———— 
Monon Riv = gu A hee tt 919) F-A Mar’v4)...-//1051910542/| Sinking fund 6s8...1879-1929)A-O} 112% ...... 1 
Cen Ohio R 4g8..1930|/M-S 109% Oct °03}...-})...... 22.26. Registered....... 1879-1929/A-O/ 111 ...... 
Pitts Clev rove —— 1922/A-O 1915 Mar’04]....//119 ‘9122 Sinking fund 58...1879-1929/A-O 
Pitts & West lst g 4s8...1917/J-J U8 Aug’03S)....f)...... vecoce Registered....... 1879-1929|A-O 
JPM eves 100% Feb’ U3}..+-||...c00 00 oo-ff Debenture 5s............ 1909) M-N 
Registered... .1909)M-N 
Debenture 5s............ 1921/A-O 
Registered............. 1921;A-O 
Sink “A fand deb 5s..... 1933|M-N 
Registered............. 933|/M-N 
7|M-S 115% May’04 Des Mo & Minn 1st 78..1907|F-A 
[ert Shine Anka et tects aeeees Milw & Madison 1st 6s..1905|M-S 
3) J-J 103. Apr’ North [iinois 1st 58....1910|M-5 
F-A 121% Mar’04).... lg]} Ott C F & St Paul lst 5s 1909/M-S ‘ 55g > 3 - = 
let J-d 124 May’04/....//121%3 124 Winona & St Pet 2d 78..1907|M-Nj) 10045. }1094, May’04!- 109% 112% 
Buffalo & Sou west See Ernie Mil LS & West 1st g 6s 1921|M-N] 126% 2222..|1265 May’04]....||1 26% 129 
oak & Susq lst ref g 4s. 5 J.J 90 O94} 8 074 99% Ext & srep stand G56 1929) F- A 118% 117% Mar’04|.-- T2117 118% 
nine te accoesse ES | ane —zs * — Ashland Div 1st g 68..1925/M-S| 131 1424 Feb’U2}. 
F — lst 58. nett J-D 4 Sale [103% 103%) 3&8 101% 103% Mich Div SeteGe ... 305 24} J-J} 1 --|131%4 Dec’03}. 
Con 1st & col trust g 58..1934/A-O} 116% 118%/115% May’04)....//115 117 Convertible deb 58....1907|F-A ---|103 Apr’04}. 
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* 1 *14 * 1g 0000 *1y 15,¢| Mexican Telephone.. 10) 
121% 121% 121 fieit 121% 121% 12194 191% 1214 i¥i%) 1214 12149|N E Telephone....... 
— — ——— May’ — — iey 
geee e RE KC gh AR Ree LastSalcii449 May's — 
210 211 #102104 211 211 210 210 *210 211 21 211 |PullmanGo........... 100 48/208 Mari Gi010% Jaa 2% 197 J’ly/237 Jan 

6 8 Bul #8 84 8b *8 8%|Reece Button-Hole.. 10) 30) GiaJdan19} 8@Aprl4|| 6% Dec! lu 

100 100 200% 100%; — 10055-1004 101 © 100% 100% 100% 100%|Swift & Co...-....... 00) 97|299% Mar21/102 Jan 6 9% J’ly|132_ Jan 
a a 22%5/*...... — Last Sale25% Aug’03 —— Class A.. 25 : 
SRR Te ROTARY a PRES RS SR: yf Re ae Last Sale26 Sep ’03 MS ae 25 — 

24% 2 ay 3 #2 : *2 3 *2 3 Union Cop L'd & Ma. 25 100 Jan 16) Apr 
109% 111%] 11022111 | 110%111 | 1102110% 1104110 110% 110%|United Fruit......... 100} 1,099] 95. Feb si111% Atayai 91 Augil11 Jan 
“49 494) "49 494) 49 4 49 49 49 49 |United Shoe Mach... 25 192] 45% Feb26| 51 Mayl3|/ 35%2Oct/ 53 Jan 
29 29%) 29 29 29% 29%) 20 29 23 23 *29 20% pr 28 Jan 28} 20% Apr3v|| 27 Aug) 3149 Feb 

oa z8 May’04 8 Jan23|| 7 Sep] 15% Feb 
Last Sale|79% May’04 79% Apr 22z]}| 71% Oct ret | 
Lastsale 17% May’04 171, May 5 Oct | 18% Fe 
Last Sale67 May'06 68 Apr29j| 33 J’ly| 574 Jan 
*y 94) 9 125;Jan 2|| 10 Nov) 39% Feb 
53% 54\ 53'2 53% 624gApr_8]| 49% Nov) 89% Jan 
Last Sate\‘75 May’v4 U0 Aprl2}-75 Jani4//*50 Jan/ ‘30 Mar 
_ eis fe rae 7 7 May25| 11 Jan25j| 7%2Nov| 28 Jan 
LasiSale|77%4 May’d4 76 Marl4| 88 Jan2l/| 71 Oct/1U2 Feb 
LastSale|7y May’04 78 Marl4| 85 Jan21j! 67 Oct|108 Feb 
Last Saie\gs May’04 9439 3]100 Jan 15}| 30% Oct /110 Jan 
ly 1% ly le 142 May26) Jan 18 2 Dec} 18 Jan 
ti 5% 5% 54 23%, Mar 8 34 Jan 3% Mar 
50% 51 50% 50% 43 Feb 8 33% Oct | 75% Mar 
LastSale73 Mar’4/Amer Gold Dredging 50 Feb) 1 Feb 
LastSate|\9%  May'04/Am Zinc Lead & Sm. 6 sen! Dee 
Last Sate 19% = Apr’v4| Anacon 15% d'ly| 31% Feb 
*40 °":50 |Arcadian "75 Sep} bie Fev 

‘Last Sate 25 Apr’04/Arnold . 26 Apri -?5 Mar 
*7 1g 74 8 |Atlantic . — 7 Oct} 14% Feb 

2 alt 21 21 *20'9 214) Bingham 8 20 Dec 30's Feb 
#5715 «40 “| +374 -40 | -40° -40 *-371g 40 | *374 +43 |Bonanza (Dev Co)... 10 40 Dec) 90 Mar 

*455 400 | 458 453 | 460 460 455 455 |*...... 455 |Calumet & Hecla.... 25 9/400 J’) = 
ee Vee SE [perry EP Lastyale05 — Apr’0a|Catalpa (Silver). 10 05 Apr23} « 3} 05 Feb) 10 Le 

192 19%} 19% 20 19" “19y 19% 19%) 19%  194/Centennial .. 25| 925|d1442Feb 5] 224 Apr 8] 12 J’ly| 31% Fe 
v 9 282 Yo Vy Oy 8% ky) #85 9'9|Central Oul.. 25 50| 7 Jam 5) 10 May20|| 5% Sep 322 

eit 5 8 “27°27 | 25 ‘26 |Cons Mercur G 7,790) ‘25 May24)-75 Jan 5|/°35 Nov) 19%s9Jan 
LastSale 11%, Apr’04|Continental Zinc..... 25] ...... Tgapr 5| 12% Apr 9/ 1U%2Sep} 16 Mar 
42% 4334) 43 s|Copper Range Con Uol00| 3,297| 38. Feb23| 474Jan 2|} 37 J'ly) 75, Feb 

3°. e 23% 24 |Daly-West...... . 20| 1,533] 2U%2Aprld| 36 Jan 31, No Sie 
64% 644] 64%  64%,/Dominion Goai.......100} °285] 51% Mar 5] 72 Jan 2}| 59% Uct /131% Jan 

Last Sale 1109 May’ 04 Do pref. SUM psccse 107 Mardi 113. Jan22|/jlU6 Oct /118% 
2 Last Salel2 May'v4|Elm Raver... S38) seeee 2 Feb 2\yJan 5) 2 Oct} 5 _ 

7 7a 9 7, 7 \|ranklin.............. 25) 306 7 May24 94Jan 9 d'ly be ¥ 
3 32 Se] 834, 3% Granby Consolidated. 10) 1,894] 2% Mar 4% Apr2yj] 3% J’ly ae 
1 1% 1s] 1% 1%|Guanajuato Consol.. 5| 1,250 oui Fev 15 2 Apr gj} °5u D 3 ve 
7 “64 7 *84 7 |{sie Royale (Copper). 25] 205] 6%May2]]/ Y4Jan25j| 5%d’ly) 1 6 > 

3 "34 4] °3% 4 |Massa Consol.......... 25] 150) 3 Feb23| 47Janis| 3 Jly) 18, te 
iv LastSale ‘60 May’04|Maytlower... SS Pee ‘50 Marl4 bag bg 5u Dee idee 
4% 4 |Michigan .. =. 28) (190) May 5] 6%gJan || 4% Dec Hay 4 
404 40% *394 40 |Mohawk. 25] _ 310] 34's Feb 8) 444 Apr §|/ 31 J” 3 3 
2] "3%  4'4/MontanaCoald& Coke 26| 1,000) 2%Jam19) 5 ——— 2 Nov) 8, iiss 

LestSatetso May’)4| Montreal & Boston.. _5| -.---- ‘30 Feb 18) 82 Aprisi/-55 Nov) ed 
Last Sale|-75 » eer —— —— — ‘75 May ieee 
"75 i 1 |Old Colony.... 25/°75 Aprils 1% Apr 2s su J’ne onthe 
#19 13 12% =1284/Old Dominion . 135] 9% Feb 9} 14% Apr 2]/ 5 Oct) 2 Feb 
564, 57 57 57 Osceola ............... 2 416} 53° Feb 2%,Jan 5]) 4342J°ly a 8 
*234 2419) #2314 244! Parrott (Silva Copp) 10} 268] 20% Feb 1/ 2919 Feb 2|| 16_ J’ly Siig Fed 
— sh’ 1 4) Phenix Consol 25, 225) 1&Mar 8} 3 Jan25|| 2% Deo) Tis ep 
*s0 82° | #30 82 |Quinocy........... 33] 80 Feb25|100 Jan 5 80 Yet 190 
“50 1 | *50 1 |Rhode Island, . 2: Gu} 50 May23) 14 Apr $}/-75 Nov jan 
1% 1%) *1% 1 1|santa Fe(Gold & Cop) 10 10] 13 Apr3)| 2yJan20j]| 1 eA 14% Apt 
6% 6% 6's 65;|Shannon .............. 10] 5,135] GligMayz5| 9%Jan1sj} 7 Dee 0 ie 
*g5° 90 | *85 90 ‘Tamarack . 90 Mari4}120 Jan 19j) 79 Sly |ley ee 
Last Sale|75 Deo’03)Tecuimseh ............ 25) eeeeee|---eee 4 A 33%) Mar 
Last Salel33 J'ly ’03|Tennessee. .. wae 2D) --nesa|eneene —* 17% Jan 14 Feb 
3% % SiiTrinity........ccccccce 25) S6yJan 5]| 44J'ly 31% Jan 

LastSalej6 — Mar’04|)United Copper....... 100 Marly} 4 * 275 

1y% 20 9% 19%,|/UnitedStates Mining 25 22 Jan 20}) 164 J°ly rt 
91g 0% 22 95,]U mit States Coal GOiul 25 104 Mayz3|| 8 Dee Me 
33% 33%! 33% 3353] Utah Con (Gold) ..... 5 354gJan 18}| 22° Jan} 9o 
3 2 24; *2 Fy] VIGCOFIA 2... 25 4Apr2z|| 14 Dee 14% Mar 
6 6 5% 5%! *5% G4] Winona... 25 Tydan 5|) Sadly it to vee 
7 72 720% 704) 70%  704|Wolverine . 25 57 75> Mar ¥|| 6i J’ly 2% Mar 
(#50 15 #50 °75 60 60 | *50 °75 [50°75 50 50 |Wyandot ............. 25, 100) °50 —X l4Jan 4||°75 Oct 

















“BBetor. © pay’t of asyess’te Called in 1903. ¢ Before pay’t of assess’ ts called in I204. 


“Biiandasked. } 





Now stock. TAss’t paid. }Ex-rights. @x-div.& rights 
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* 
BOSTON STOCK EXCH'GE = 
WEEK ENDING May 27 Ss 
© 48....1908)/J-J Tllinois Steel deben 58....1910) J-J 
< — 7 929|3-J Non-convert deben 5s...1913]A-O 
Amn & Nebraska 1st 78.1908|M-8 Ia Falls & Sioux C 1st 78..1917|A-O ; 28 
ah Sopa Se mg 48.-1995/4-0 Kan C Clin & Spr 1st 58...1925/A-O| 98% ithe 0 
‘Adjustment g 48... aly 995|Nov KanC Ft 8 & Gulf 1st 7s..1908) D 109% 110 1094 May’04/....//108 10 
— Elect Light ist 68. 908|M-S Kan C Ft Scott & M 6s....1 SIM-N| 318% ...... 19 119 117 119% 
rT fe 924|M-S KanCM & B gen 4s.......1934/M-S| 94% -.... 94% 94%) 5) 92 95 
J-D Assented ineome | RS 934|M-S| 81 838 8 lj) 81 85% 
J-J Kan C&M Ry & Br 1st 581920/A-O} 104%...... 104 May’04j. ..//104 33 
F-A Kan CStJo& C B 1st 7s..1907|J-J| 107 ...... 107 May’04) .../)107 108 
4) M-N R& FtSm ld gr 1st 7s8...1905) J-J 101% 101% 
F-A Maine — cons lat 78...1912/A-O -//120% 122 
Ted Cons 1st 4s .............. 91Z/A-O} ..........--/102 J’ne'03}....]]...... ..-- 
I-J M Hough & Ont 1st 63. 5) A-O 8 118 11 
Jd-JT * Me Cen cons J-J \ 16], 62% 70% 
A-O) — eer lstcons inc 3s....... Jan J’ly 138 16% 
M-N 128°°128"" |] 2d cons inc 38....... an ind * 6% Ts 
S-D] ccovee eeoeee [L174 Fob’03}.... 1). — Mich Telep cons 5s tr rec. d- 75 ——ã——— 
fe 78 81 {[}/Minne Gen mie con g 5s Weds LOG. ccance ROG . MOP wchate 
5S -J 99144100 |]/New Eng Cot Yarn 5s. F-Al ...... 04 | 94 pr’04}....1) 94 97% 
A-O} wecees coeeee/107 Jan'O4)..../]...... .....- New Eng Teleph 63 R-O) cccese 02 Jan’04}....//102 102 
9} 4-0 100% 100\]] 68 ........ — )7/A-O p 2 102 
104 104 6s 3 A-O 10243 104% 
99% 100 Ra |A-O} ...... ....../106 4g Mar’03}..../]...... ..-.. 
Far boc mete iat iti 
Gig 92%, 90% Old Calo: old 48 24) F-A canine 
J-J| 104% 106 May’04)....11105% 106% Oreg Bh Line 1st g G6, 1998| FA 120%, 120% 
- “ee tg —— 
97 ...... $7 97 98 ui] Re — Valley Mata t 6a. 19) J-J ——— 
J. th 126 Ma ++ /]124% 125 '9]] Rutland lst con gem 418.1941) Jed] 2.20. cencce|ennnee cenccelenesflececce cones . 
J-J3} 1234 By i 4) -+--//123%9 124%9]] Rutland-Canadian lst 481949) J-J| .......... {102 Mar’02}. ..|]............ 
Chie & M-N} 100 04)...-/1100 10144]) Savannah Elec 1st cons 58.1952) J-J 8 
Chic & W Mich gen J-D) 106% 's 106 1055 108% Seattle Elec 1st g 5s 30) F-A 100 102% 
Concord & Mont cons 4s..192( 22 onccee \4 Mar’ ences Torrington lst g 5s MEE) ccocen cosccei lt — 
Conn & Pass B lst g 48...1943/A-O} ...... ...0-. |112% 5— Union Pac RR & 1 gr g 48.1947/J-J 1005, 103 
Current River lst 5s 27|A-O} 10145 ...... Apr’04)....//100%3101%]] 1st lien conv — ‘11)M-N 4% 
Det Gr Rap & W let 48...1946)A-O} 06 ......) 96 Mey’04)....// 95 97 |) U nited Fruit conv gen ds.1911/M-S 100% 101 
I ion Coal 1st 68 ..... 13/M-8| 108 110 }108 Mar’ 10543109 |} USSteel Corp 10-6 yr 58.1963|/M-N; 1% 72% 
Eastern lst gold 6s 106 ES 10. 419 104s 1/104 10453]] West End Street Ry 4s. 8E · 102% 102% 
Fitchburg 48 15/M-8] ...... 2 2 Ant. -++-{]1024g 108 Gold 498. 4|M-S 13105 '9 
r — 27|M-8} .,.... \y 4, DERE epeipeapeses Gold ——— —— 6 a — 
— — 68.. 1334-0 i87 lg "04 137 18739 Gold-4s,...... TFA Hi0i 3 10iy 
Une it 6a,...... 33/A-O] 137 ...... 7 Feb’04).... 17 137 —— —E & Tel 58.1932) J-J 4g 9942! | 98% — 
@t Nor ro @ Q coll wis 921j)J-J| 93 Sale 2% 93 | 27 93's isconsin Cent lst gen 481949) J-J 37% J*ly 'O1)..../].. — 
— 1921}Q-J} ....06 ...20-] 92% May’04].... 20% 9315 Wisconsin ¥, ey lst 78..1909) J-J 1125, Apr’04|....|i12% 112" 
Norz—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~No price Friday; latest bidand asked. {j Trust Co. otfs. 











Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 



































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS | Sales Range jor Year Range jor Previous 
" of the 1904 Year (1903) 
saturday | Monday | Tuesday | Wednesday| Thursday Friday (for Bonds and Inactive | Week 
May 21 May 23 May 24 May 25 May 26 May 27 Stocks see below) Shares| Lowest Highest Lowest | Highest 
Baltimore 
— 69 68% 68%) 69 69 69%, 69% 0 *70 70% Consolidated —— 100) 385] 672 Jan 5) 735 4 8% 72%9Jan 
WO ——— —— 75 access coccee] 724g 7218} 7249 73 |Northern Central...... 50 304) 72% May26) 92 aris 84% Oot 118 Jan 
——— zw“ —X 8 8 ———— 2<neee weanet —— 5 Line .....100) 85) 8% May24) 10% Jan 103, Dec} 284 Jan 
—— *16% 17 17. «17 16% 16%) ..cone -.ccc0 r —————— 00} 200) 15% Jan 16) 20 Oct} 45 Jan 
64 6% 64% 6% 6% 6) *6 6%) *6% 65 *6y 6% United y & Electric... 50 292 8 Oct! 14,4 Jan 
Philadelphia 
44% 44%) *441g 44%) 44'9 44%] “4449 45 | “4419 45 4444 44%/American Railways.... 50} 113) 43% Jan18 40% Dec] 5244Jan 
19% 19%) 18% 10% 18% 187%) 18% 18%) 18% 18%) 13 18 /Cambria Steel ......... 2,257) 1813 May25) 17% Nov) 26% Jan 
Shaan stab 1g El — —— — Superior..100 3800) 1g Mayl ig Nov] 9% eJan 
Sestese] evecce const], eSesce.gosecs] coerce vocsce —— — — — SS 100] ....-. 14g May13) 8 Dec) 40% Jan 
"Sig ig 814| Electrio Go of America 10) 827) 7% Feb 714, Oct | 104 Jan 
“10 12 |Gen Asphalt interim jee] ccccee! 10 Jan 6 1 Deo 
wan --| *80 32 Do pref interim ctfs ..--e| 80. Jan1] 19 Nov 36 J’ 
7 75 7% 73'o) *73% 75 *73% 74 's|Lenigh Coal & Nav.... 50) 10 Jan 14 64 Aug) 79% Fe 
38% 384 37% 38 37% 37%| *37 88 |Lebigh Valley.......... 721) 33% Feb26) 84% Nov) 45% Jan 
aS BT cencce cascecl cncege ——— — 3 3 |Marsden Co............. 235) 2% Mar 3 14 Se 4d 
561816 57% 5616561844) 5Giij, 56% 56% 56%/Pennsylvania RR...... 60} 3,976] 557% Marl2 55% Nov) 78% Jan 
38 38 38 389 83 38% 38) —— a Co tits) 50 —3 3753 May17 35 Oct} 47% Feb 
ee i ee de 5816 5% 5 5 51y_ 5%,9|/Philadelphia Electric.. 25/18,609) 5 May25 A Jan 
#12% 13%) #125, 13%) *12% 13%) *12% 134) "12% 12% «1a 13 |Phila Rapid Transit... 50) ...... 8 Jan 6) 7% Dec] 17% Jan 
20% M1116) 21% 223 9) 21421186) B17 19) 2Z1%jeq 2Z1%qq 21%) 21% 62169) K DE ssecnccanarvance 50}18,087| 19% Marl4} 2 18% Nov/34!1;¢ Jan 
#39" 40°] 39. 30%je 39% Bab] *39'° 40° 398jq 39561 39% Do 1st pref. 50| 124) 38° Mar 1 36 Sep /4412;5 Feb 
"30 31 | *30% 314) *30% 31 *304 31 *30 31 *30 Do 2d pref. 50) ....-- 205% Feb19 27% Nov 40\¢Jan 
49% 49%) 497% 40%) 49% 49%] 49% 497%) 49% 49%) 49% 497%/Union Tracton... 50 854) 45% Jan 2 407% Sep| 47% Feb 
82 82 83 83 82 82 8l% 81s} 815 81%) 81% 81%|/United Gas Impt. 50} 1,392) 81 Maylé 76 Oct|11649Jan 
— —— — — fe: ee! a eg Me ee 20 Aug| 31 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE Bid | Ask 
lnactive Stocks Bonds Phil Elec gold trust ctfs. Chas Ry G & El5s’99M-S| ......| 52% 
American Cement,....10) 7'| 7%|| Al Val E ext 78 1910A-0} 116 |... Trust certifs 48......... Charl CO & A ext 5s.’095-J| 115 |...... 
Amer Iron & Steel... ———— Rysconv 5s 1911.J-D] 101 IOIAIPA E gen M 6 g’20.A-0 J ISIOCA-O 110 |...... 
Bell Tele — poeecese 50} 49%) 50 || Atl City lst 6s g’19.M-N/| 109 |...... Gen M 48 g1920..A&0 City & Sub 1lst6s..’22J-D| 114 {115 
0 B ‘er 1st 581926.J-D) 93 |...... Ph & Read 2d 58 ’33.A-0 City & Sub( Was)1st rey} 97 {100 
Bergé EBrw lst 6a’21J-J} 104 {105 Con M ok eee J- Col &Grnv 1st 68.1916J 117. 118 
© Steel B 118 |119%/| Con M 6s g1911....J- Consol Gas 68...1910 1D 111 
Che & D Can lst 5s8'’16J-J} ......|...-.. x Imp M 48 g’47.A-O Diccdans ccceste 19. 112 
Choc & Me 18t5s1949J-J) 110 |...... Con M of ’82 48 '37.J-J bog tae poy | 6s aba 1065 
G gen 58'19 J-J} 1084)108's|| Terminal 5s g1941.Q-F Sees ee es 108 
Col St Ry lst con 56s 1932) ......|-..... PW & B col tr 48'21.5-J Georgia P lst 68...°22 J-J} 122 
x of N J 1st 5s.’33) 107%)......|| Rochester Ry con 5s 1930 GaSo & Fla 1st5s1945J-J| 114 
Easton Con Electric...50} 10 |...... E&A 1st M 581920 M-Nj 112 [113 S RE Side 4s interim ctfs G-B-8 Brew 3-48 1951M-S 
Elec Storage Batt....100) ......|...... Elec & Peo r atk tr ctfs} 98%| 98%|| U Trac Ind gen 58'19.J-J 2d income 58 1951 M-N 
erecececcce 100} ......]...... |] Elm & Wil lst 68 °10.J-J| 109%)....../| U Trac Pit gen 58’97 J-J Knoxv Trac 1st 568’28A-0 
Germantown Pass.....50} ......]...... Eq Il Gas-L tots. g 5s 1928] 108 |...... Welsbach s f 58 1930.J-D LakeR El 1st gu5s’42M-S 
Harrison B08 pret. ee ———— H&BTo * 58’25 A-Ol 1064)...... BALTIMORE MetSt(Wash)Ist5s’256F A 
——— «+ -eee]-.--e. || Indianapolis Ry 48.1933) 81's} 81% = Band — uck 1st 58. 
13 | 1 InterstateRys- {| | ~~ Jatanta& Charlotte..100| 155 |....../|..2mcomes -----.-.----.--- 





— 8 
— & Schuyl i750 
Nesquehoning ......._50 
N Nort Pe tron & Steel.5 
ennsylvania..50 
mn Gas Coal 0 


pe 


ania Sait.....50| - 
Pennsylvania 8: K 
~- x . teel. 100 











t nited Trac 
Preferreg Patte..... 1s 


—— Iron & Steel. 10 





Bon - 
—— w Con Gas Ss 1948 J-D| 108 |......||/ Anacostia & Kiesacal’ OO: 1 oe ALASñ 1950 A-O 
Atl & Ch — try J-J| 109 [110 ||Seab & Roan 5s 1926. J.J 
Atlan C L RR4si1952M-S| 94%| 95 ||South Bound 1st 5s..A-O 
Atl Coast L(Ct)ctfs5sJ-D} 113 114 UEI1 L&P 1st 4198'29 M-N 
Ctts of indebt 48....J5-J| ...... 90 %|| Un Ry & El lst4s’49 M-S 
Balt C Pass lst 58’11M-Nj| 106 |...... Income 48 1949.....0 J-D 
Penn —* 6s r 1910. Var} Balt Fundg 58.1916 M-N} 117%/119 Va Mid 1st 68 1906..M-S 
— Consol 68 ¢ 1905... Var Exchange 3498 1930J-J} 108 |...... 2d series 63 1911...M-8 
Sree a Refunding 3428 1952J-J} 109%9|......|| 3d series 68 1916..M-S 
‘el Balt & Plst6sm1’11 A-O} ......]...... 4th ser 3-4-5s 1921.M-8 
<P Sa eat bp ----||Pa & N ¥ Can 7s ’06.J- Balt Trac 1st 5s..'29M-N| 112 |...... || 5th series 58 1926.M-S 
—— Lon bs J No Balt Div 581942 J-D} 117 |......|| Va (State) 88 new ’32.J 
— —“ 4914 49% Con 4s 1939........ -.-|| Convertible 58.°06 M-N| 100's]...... ebt 2-38 1991.53 
J 3 4 || Penn Steel lst5s’17 MN PORES ROR Cent’! Ry con5s1932 M-N} 115 |...... West N C con6s 1914 J 
ersey &@ SeaSh.50) 6644/...... People’s Tr tr certs 4s ’ 103 104 Ext & Imp 58.1932 M-S} 114 --.-|| Wes Va C&P 1st6g°11 IJ 
land Coal...50] .. ...| 81 ||P Colst& col tr 5s’49 M-S} ...... 1094 || Chas City Ry 1st5s’23J3-J| 104 |106 || Wil& Weld 58..1935.J-J 





3-3 19-48 








* Asphalt 58 rects.... 


1943....... F-.A 































Np tN&O Pistba’ —— N 
eneral 58....1941 M-S 
Norfolk St lst 68'44..J-J 
North Cent 4498 1925 A-O 
6s 190. J-J 


Sec Av T(Pitts 5s'34J-D 
Sav Fla & West 58’'34 A-O 
Seaboard A 

















* Bid and asked prices; no sales on this day. l Lowest1s ex-dividend. V Ex-rights. +$15 paid. 
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¢ Buyer pays accrued interest. { Price per share. ¢ Sale price. @ Exrights. ZExdiv, {Sells on Stock Exchange, but nota very active security. 








— — 
* Gas Securities Bid | Ask|| Industrial and Misce: i 
Bia 
lum us t Essex & Hudson Gas100| 92 | 93 ||Com Air Co... ase 
Vo 6 of B moss & Stock Exchanges Fort Wayne 68 1925..J-J| 58 | 63 ||Consolid Car Heating —8 6s * * 
Gas & El Bergen Co..100| 28 | 294//{Cons Firew’ks com .100) 13 J 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Gas— Geum ine — 60 | 67 
DAILY, WEEKLY AND YEARLY Consol I Rubbe iD r Tires, 190 * 
— ere 10" Hh 
‘ons e 10u} ... 
sy yer —— Ratlroad &c| Stat⸗ U8 Cont Tobac deb 78°05A-0]2105" ae 
A Bonds Bonds | Bonds lst | ae 44 | 48 ||Cotton Oilé Fibre pref.26|t 3 | 5 
Shares | Par value Indianapolis Gas stock 50} 58 | 64 ||Cram pe Sh@ En dg 100 15. | 95 
’ lst 68 1920........ -N]2104%]...... {Crucible st eel 
149,2 252 813,797,200) $1,070,500) ........ | — - Jackson Gas 50} 81 ant 
330,63 31,45 1400 1,697,500) 3,000 $2,000 one ‘bo of of 1896 36 
342.618 22,4323 1,597,000 3,000 6,000 58 rects 1st insal paid. | 98, 4 
214,264) 20, 18,000 1,240,000] ........ 54,000 Diamond Match Co.100| 130%l 37 
129/394 12/603,40¢ 1,012, 5,000 0,000 ominion Securities. 100 * 4 
1187243| 383380 4oo 2500 . lectric Boat 3 | 
(RRS totes lst 6s8’24.M-N 
1,184,302! $111,912, 000 $7,740,500} $11,000 | $74,500 || Log WabV lst6e36 7. D 54 * —*7 
—— ve Mowast Gare 11 | a8 
" Week ending May 27 Jan 1 to May 27 ewark Gas - : 
ow York Block — NGGon gp be 1948-8 DI8107 107 4| wleetreP j ii, 
m g 58 1948..... 5 * poem io — 
Eachange 5 1904 1903 No Hudson H — lie dace mpir sche t si I 
Stocks—No.shares 184,3 4,185,599) 45,845,715 66,779,192 ligne mndG@ Nata’ ii 100). 6 | 10 General Chomint” 380 
Par value...--(8111,0125 000 |$398,758,700|$4,265,832,575/$6,302, 539.575 —— —— 45 | BO |" —————— & 
a es, par.. $19,700} $4,500 $294,000 $285, Pat & Pas Gas & Eiecl00| 46 |...... Gold Hill Copper ...... t Se 
Con g 5s 1949...... MS 1. |102 |}Greene Consol Copper.10/t 14%] 15° - 
Gupemmmann vente sit. aes ty 000 $402,400 $647,750 St Joseph Gas 58 1937.J-5| 93%| 95%||HackensackMeadowsl00| 17 19 
State bonds........ Fie 2,000 304,500 318,600 ||StPaulGas Gen 58°44M-S;} 891s) 9149!|/ Hackensack Water Co— 
BB. and mis. bonds 7,740, 00 12, 879" 000} 257,667,000} 233,746,900 |i Syracuse Gas 5s 1946.J-J|% 95 7 aerial g 48 Ss Op 12...3-J) 891 | 92 
— — all Signal Co .......100] ..... 
Total bonds...) _#7,826 000| $12,957,000] #258,373,900! 8284,713,250 || Telegr & Telephone avana Comme a e 
VAmer Teleg & Cable100) 86 | 90 Preferred ... 15 | 35 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPH {4 |] Bell Teleph of ois 55* 100 Havana To 26 | 28 
EXCHANGES Central & So Amer .100| 102'/104 ferr --100} 35 | 40 
‘be 1900-29 — 104 105% — os MLS 
LS eneubab oud 8 —— 00 
Week ending Boston Philadelphia Commercial Cable ..100| 180 — 100, 1 wa | 
‘May 27 Un Tel(N Y).25) 115 |-..... 1st preferred........ 100) 30 | 40 
6 904 LAsted | Unlisted Bond Listed | Unlisted Bond Emp & Bay State Tel 100} 78 2 2d preferred........ 100 4 8 
shares| shares sales shares | shares sales J— ;-100) 42 | 52 || Hoboken Land & Imp10v} 200 |...... 
———— ee So ee 100) 117 |121 BF — * as 104 
1,815 29, 000 6,668) 4,706 $52,700 |] 4's, 1905 .............] * Houston Oil .......... 00 
12633, 10'347| 6°25] “37/600 || Hudson River feiepin io) °U3'"|' Gs" || | Preterred ---2.222-- luo} 17 | a8 
5,468 13 000 5,854 5.705 42,300 IN Y&NJ Tele h..-100 144 |145 {|Hudson Realty........... 95 hie 
1,037 4,000} 11,465 2,584 40,200 1920 See Stock Exjchang (e list/ Internat’IBankingCol0v| 140 |i4¢ 
5,068) 5,125 82,000] 10,994 1,310) 102,000 1 orthwestern yates. Fi = i Int’n’l Merc Marine. 38 R 54 
| 949 49,000! 4,456 1,775] 96,000 |} Pacific ntic..... rred........... vy) 15 
Priday . ..... ee Wouthern & Atlantic 26] 100 105 || Col te deb 4Gi0i30p'u7) bu"! wo 
n — ona ose 
Total....... 53,916| 27,027 ~ $170 000] 49,785) 22,405| $370,800 |! glectric Companies ist g 501961..." * 42 3 
Chicago Edison Co...100} 142 /|145 Luternational Silver. lu} ...... 6 
‘ 4 fartlord (OO Ef pe Lit 100 dss" 85 —— 88 
ft + ‘ord (Ct) Elec Lt : st 681948.......... 03 
/ Outside Securities KingsCo El L&PCo100| 182 1190 ||Japanese 68 (w i)......... 23%! YBly 
} arragan (Prov) El1Co50| 88 | 91 ohn B Stetson com..100) 160 
A Weekly Review of Outside Market will be found on a preceding page. NY&QEIL&PowCol00| 37 41 Preferred ........... luvv} 130 }150 
IT 4 768Lauston Monotype. a0 fe mA 
cummed rs Mort insur.100 0 
Street Railways Bid | Ask Street Railways Bia 68 | 68%) lawyers’ Title [ns...100| 260 R75 
NEW YORK CITY Lake St (Chic) Elstk.100}| 3 3% {Lorillard (P) pref ...100) 115 |... 
St& Ful KF stk 100) 32 33 lat 58 1928.......... J-J\? 97 | 99 Ferry Companies Mackay Companies ..100| 20 | 23 
jist mort 48 1950 ..J-J} 95 | 97 Louisv St 581930..3&J3/@113 [114 |] Brooklyn Ferry stock100 54; 6 Preferred ........... 100} 66 | 68 
VB’ y & 7th Ave atk ..100) 238 (243 nné& Bos lst 58'24.J- os @112 {114 B& NY lst ds 1911.35 BS 206- liccccd Madison Sq Garden..100) 10 | 20 
1 D Ol ew Orl RysCo...... 10 8's} Y'all Con 581948 See Stock! Exch |list 24 68 1919......... -N] 53 | 65 
Preferred ........... 28%) 26% Y&ER Ferry acti 70 | 75 ||Manhattan Transit....20)f 14) 1% 
4198 1952............ Ji 73 | 76 lst 58 1922........ 89 | 90 ||Mex Nat Conatruo. privo 54 7 
North Chic Str stock.100) 68 | 70 ¥ & Hobcon 58'46.J-D| 107 |...... Monongahela R Coal..50}! ......|...... 
od ae a! —— 5* N J100} ...... OO%1) Hob Fy 1st 581946M-N/?108 |111 Preferred ............ “50}t 26 | 25% 
Ctfs 2% 2B ** 484) 48% Y& NJ 18t581946.J-J} 102 |1U4 ||Mosler Safe Co....... 100} ....-. 124 
North Jer ers: x" ‘st J 24** 10th & 23d Sts Ferry 100} 40 | sv |/{jNat Enam & ‘Stamp 100} 15 | 18 
lst 4s da —— 6¥4) 70 lst mort 5s 1919...3-D/2 92 | 96 Preferred.......... ee ww | 85 
ns Trac ¥7 too 643} 65'2liqUnion Ferry steck .100| 30 | 32 |/National Suret; ty..-... 17 u4 
ist 5 Te33 —— B, 1078108 {lst 581920 .......M-N} 88 | 89 |/}New Central Coal . 190 42 | 44 
New’k Pas Ry 58’30J-J|%112 {113 Y Biscuit 68 1911-M-8| 104 |...... 
Or & New lst 6s ——— #100 102 Railroad NY & Security.100) 115 |125 
Essex Pas 68 1905 M-N/2101'9/102 |] Buffalo & Susq pref ...50) 285 | 87 |/{New York Dock ....100} 18 | 2 
— Tran St Biy.-100 240 |...... Chic Peo & St L pref.100) Prete ———— 100} 43 |...... 
let 58 1921....... -O/2109 |110 Depos ted stock BeeSTE 3 5 ||\N ¥Y Transportation...20)  3%| 4% 
gc * Baterson100 17 | 19 sited stock..... 849] 10 ||NorAm Lum'r & Pulpivo 3) 4 
4s g 1049........ M-N| 70 | 70% Princ: jen g4 eas #106 |109 joniario Silver ......100} 44 
bas * & Tracl00) 85 | 87 Con mtg g 58 930. J&J| 88 | 91 |/Otis Klevator co 
Gu g 58 1953..... M-S8/2100 |101 Income 58 1930 <a 1 Preferred 
= — Co Ry 68’ — #112 /115 lich RI & Pac oe (w -/@ 93 ']...... Pittsburg | 
— J-J} 110 {111 Erie conv4sApri Ba! Olt 84 | 87 Preferred ... 
Ext 581 --.sM-N/2103'9/10449]| Northern Pacific..... luv Pittsburg Coal : 
Pat City con 68 '31.J-D|¢122 |124 When released ......... 132 |135 Preferred .... 1 5h 
2d 6s....1914 opt A-O}3100 |...... Moethern —— 100| 97%! 97%||Pratt & Whitn pref..100| 97 |....-- 
ester Ry......... 10U |LU2 Realty Assoc (Bklyn)100| 114 {113 
Preferred ........... 98 ia LUO Royal Bak Powd pref.100| 101 {102 
Con 581930 See Phila) list Russell & Erwin...... 25) 61 | 63 
Sixth Avenue s 72 1176 2d 58 1933.......... 101 }103 Air Lin afety Car Heat & Lt 100} 133 [190 
um Boulev 68 1945..J-J|2102 |106 |/So Side El (Chic) stk.100| #1 | yz Coll tr 58°07 op (wi)M-8 87%| 87's||Seminole Mining....... Git. sepa 
So Fer lst 58 1919...A-0/2105 |108 ||Syracuse Rap Tr 5s 1946/¢10U 4/101 4}] va & Southwestern..10u| 25 BS impson wf luo} 25 | 30 
Avenue See Stock) Exch jlist nit Rys(StL Trans)100) 13%) 14 Debsfés'z4 0p’U5..5-J} ------ sU 
Tarry W P & M 581928) 100 |106 |) Preferred ........... 100) 57 | 5¥ |] Industrial and Miscel singer Mtg Co........ 90 410 
YkereSthR 681946A-0/ 104 |106 Gen 48 1134....SeeStk| Exch jlist |] alliance Realty...... 100} 90 |100 — —— Co.100) 23 
& 29th Sts lat 58’°V6/2109 111 Wash kya Bite SeeStk} Exch Ust {Allis-Chalmers...... iðdo 7 7%|| Preferred ........... Q7 | 274 
UTwenty-Th’d St s wx | 390 [400 ||}Wash Ry & El Co....100) 14 |} 15 {Preferred.......... 100} 39%] 41 SR ARR sl aE RET 715 | 78 
Deb 58 1906. 985 | 99 Preferred . 56 |iqAmer Bank Note Co. built 54 | 56 |iStandard Oii of N J..100| 615 /618 
Union Ry lst 5s 109 /111 481951 ........ American Can com...100| 3%@| 4%e|| Standard Coupler com 00 28 | 32 
Weatchest tbe 439 lvl |105 ||] West Chica Preferred ........... 100} 35 | 35%] Preferred ........... 100} 110 [16 
WCon g 5s Awerican Ch 100} 85 | 90 ||Storage Power.. 
BROOKLYN Preferred .... 100} 75 | 80 |lSwift & Co See B 
Atian Ave 56s 1909..A-0/$100 |...... Gas Securities American Elev. hee yl] 1st 5s 1910-1914 
Con 58 g 1931..... -A-O} 108 |...... Am Malting Gs. 1gt b| 100 |102 ||Tennessee Copper. 
Impt 58 See Stock rer h list NEW YORK Amer Press Assoc’n.100) 80 | $0 |/{/Texaa& Pacitio Cu 
BB& W E 58 1933..Aa VU |......|;/Cent Union Gas lst 5s... dy Ad 109 [lamer ne onan 20 | 22 Ist 6s 19U8......... 

Brooklyn City stock. 10 231 [233 ||Con Gas (N Y)stk. See Stik Excjh list}] preferred ........... 100} 85%| 864//Title Guar & Trust .. : , 
Con 5s See Stock Exchi| list trite 15%) 16 |] am Soda Foun com. “100 2 4 ||'Title Ins Co of N Y¥-.100} 180 |140 
Bkln Crosstn 58 1908.J-J) 103 ----|| B —— 81932 * Stk Pi x list lat prefurred........ 100} 63 | 70 |)/Tonapah Min (Nevada).1 . = w% 
Bkn Hgts lst5s 1941 A-O/ 105 [106 |/{|Mutual Gas ......... 280 |310 2d preferred. 22-22. 100} 11 | 14 |!frentonPotteriescom100} 10 | 13 
BkinQUCod& Sub See Stk} Exch: |list Bow. Amaters lam American Surety...... 5u} 157 |164 Preferred new...... 00) 82 4 

Bkiyn Rap Tran See Stk! Exch |list lst consol 5s oy ta -J -J/2106'4|106% |] Amer Tobacco com... 50} 250 [500 ||'Trow Directory new..100| 65 
yConey Is. & I — 60 | NY GEL H&P See Stock! Exch |list 4|Preterred.......... 10u| 136 [140 |] Umon Copper.......... lut 
lst cons g 4s 1948..J-4 U0 4/| N_Y & East River Gas— Am Typefo'rs com...100} 25 | 30 || Union Switeh & Signal 50j}t 65 — 
Brk N 5s 1939.3-3} 111 4 let 58 1944.......... J-J}¢110 {112 Preferred ........... 100) 84 87 Preferred ............ 5u}t ------ a4 
Gr St& New 1st5s'06 F-Aj 100 |...... Consol 5s 1945......3-3|/¢106 {109 |] Amer Writing Paper. 108 2%) 3 Union pewr com..100 34 4 
Gr’pt & Lorimer St lst 63s] 102 |...... NY & Richmond Gas.100} 35 |..-... Preferred ........... vo} 12%] 14 |] 1st preferred........ ov 11z 118 
Kings Co. Elevated— Nor Un 1st 58 1927.M-N|2103 |105 58 1919.. --J-J| T2'y) 74 2a preferred........ 112 We 
let 48 1949 See Stock! Exch jlist ||{jStandard Gas com ..100) 130 [140 —— ‘Sm Car 100) 10 | 20 | Unit — Pap. 100 14) 2 
Nassau Elec pre 00] 75 Preferred ......... 155 |170 §/Preferred.......... 100} 110 |118 || Preterred........... 10} 13 | 
944 st 58 1930........ M-Ni@loy {112 Bliss Teena com....50) 140 [150 |}JUS — Duck..... 100 2 4 
lst 48 1951 ee OTHKR CITIES Preferred ............5 4) 140 j160 ||US Envelope com...100) ------) iy 
N Wo's & Flat istex 4 gs Bond & Mtg Guar....100) 345 [360 le 1 Preferred.......... 100; 69 | | 
Steinway lst 6s 1922.J-J/%112 |...... Amer Los & Tract. 300 49 2 Borden’s Cond Milk..1 10 ·4 
Me — o18 92% Preserred .. lu de * a i” — 
ay State Gas. 16 Camden Lanc sit ty “4 S Shipbuik * iw P F 
— — Binghamton Gas 138 295 | 98 [Celluloid Co. OU) 114 {115 i Prefer “nk 4 BB) 3y'9) zi 
Buffalo Street Ry— Brooklyn Union Gas deb Cent Firewor eee ei. eee 24 
ist consol Ss 1031.. F.a 112 |113%)/ 68 19U9 conv ’07...M-S} 181 184 Preferred, ........... oo] 55 | 60 || U Ssteeic Jorp new 58 See Stk F 105% 
Deb 6s 1917........ A.0/@105 |107 || Buffalo City Gas stock10U 3‘) 4 |/Central Foundry..... 100 Ly} 1%! Coltrsf5s’51l opt '11. » (bee 08 
Chicago City Ry stk.100/ 156/160 1st 58 1947 See Stock |Exch |list Preferred ........... 100 72 Po z||_ Coltrs f58’51 not opt. 2105 33 
Chic © Union'tras See St’ck| Exch {list ChicageGas SeeN Y Stk} bxck Ust Deb 6s 191 op "OIM-N| 50 \ Universal Fire Ext'r. 00 919) 14 
Cleveland Klectr Ry.100) 70%) 72%4||Cincinnati Gas & pes 100%)}...... Century Realty...... 100} 100 |...... || Universal Tobacco. . -108 yi ri 
Columbus (O) St _— 100} 92 | 9243!/Consol Gas of N J... — — Cnesebrough Mig Co luv) 420 (440 || Preferred ..........- 2 
Preferred ........... 100} 105 106 let 58 1938.......... — 389 v1 WClatiin( H B) lst pref oe WU | v5 || Westchester & 55* 150 
Colum Ry con 5s See Phiila list —— LH & Pow— 2d preferred. ...... $0 | 95 || Tithe & Mort Guar Co. —*5 129 
Crosst’ wn lst5s’33.J-D| ...... * J. 102 103 90 | 98 ! Westingh Air Brake. but 1283) 1s 
Grand Rapids Ky....100) 59 ly! qpetroit City Gas..... J— Col & Huck Coal& i pt 6 65 | 80 || White Knob Mining. 10) te — 
— — — 8. Elizabeth Gas Lt Co..100) 200) |...... 1st g 58 1917........ Ji? 85 | yu ll Worthing Pump pref.100! 116 * 
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Investment and Railroad Intelligence. 





can be obtai 
The returns of 





Latest Gross Earnings 


ROADS Week Opvent Previous| Current | Previous 
or Month ear Year Year Year 


& 


& 
& Birm... 
Gr. na, |February 


11 


$s 
2,356,691 


4,9 

2,141,645 

5,322,239 
148 


865 
277,031 
66,356 
179,308 
842,194 








Latest Gross Earnings 


Week Ourrent 
or Month Year 


VARIOUS FISCAL YEARS, 


RAILROAD GROSS EARNINGS. 


wing table shows the gross earnings 
2* tow The first two columns of 


earni for the period from July 2 to and incl 
eolumns the — strat rathouan are Orimaka together ioe 2 


1 te Latest Date 


of e Steam railroad from which regular weekly or monthly returns 
give the earnings for the latest week or month, and the last two 
such latest week or month. 
ly on a subsequent page. 


July 1 to Latest Dats 





Pyar! | Year | "Year 


1) 5,837, 
154, 
6,137 








Gross Earnings ourrent Year |Previous Year 



























} 
ROADS Gross Earnings |Ourrent Year | Previous Year 
Valley..........|Jan. 1 $37,758 
Charl Air Line..|Mar. 1 to Mar. 332,146) 297,894 
& Birmingham aj|Dec. 1 to Mar. 232,7 —— 
Central.,....... Jan. 1 to Apr. 19,93 24,479 
& North West.{...|June 1 to — 49,914,395) 15,505,924 
Minn & Omaha..|Jan. 1 to F 2,564,140 2,786,502 
Valley........ an. 1 to Jan. 149,750 125,193 
& Gt North’n|Jan. 1 to May 1 824,831! 1,985,305 
& Western...... Jan. 1 to Apr. 1,503,600; 1,540,287 
& North Eastern|Jan. 1 to Mar. 12,135) 102,528 
RET RS. Jan. 1 to Apr. 20,697) 14,771 
& Pennsylvania} Mar. 1 to 22,571) 25,177 
— Jan. 1 to Ma: 15,311,964 15,364,890 
Branch ... . 1 to Ma 634,000 480,000 
—— — 1 to Ma, 15,945,964, 15,844,890 
éxican Central —— Jan. 1 to Mar 6,697,337, 6,113,839 
exican International ...|Jan. 1 1,833,859, 1,927,866 
| 














ROADS 

{Mexican Railway.........|Jan. ltoMay 7| $2,174,700 $1,970,200 
{Mexican Southern ........ Jan. ltoMay 7 436,189 363,830 
National RR of Mexico...jJan. 1toMay 21) 4,594,233) 4,191,175 
Northern Central.......... Jan. 1 to Mar. 31 2,185,225 2, 725 
North Shore................ Mar. 1 to Feb. 2 632,652 533,435 
ePennsy., East of P & E...|Jan. 1 to Mar. 31} 26,443,702 27,935,302 

eWest of P & E........... Jan. 1 to Mar. 3 e, 8 

ere Marquette.......... an. 1to May 21) 4,011,432 4,084,037 
Phila Baltimore & Wash..|Jan. 1to Mar. 31) 2,948,763 263 
Philadelphia & Erie....... Jan. 1 to Mar. 31; 1,483,216) 1,627,122 
Pitte Cin Chic & St Louis..|Jan. 1 to Ape 30| 7,634,959) 7,699,736 
Rio Grande Junction ...... Dec. 1 to Mar. 31 173,805 96 
St L Vandalia & Terre H ..|Nov. 1 to Apr. 30) 1,193, 1,184,887 
Terre Haute & Indianap ..|Nov. 1 to Apr. 30 988,208 933,721 
Terre Haute & Peoria .....|Nov. 1 to Apr. 30 290,246 288,419 
Texas & Pacific ............ Jan. lto May 21| 4,399,897; 4,488,217 
West Jersey & Seashore...|Jan. 1 to Mar, 31 711,264 693,764 

















t Results on Monterey & Mexican Gulf are included from March 1, 1902. 
Feb. 16, 1903, making length of road on which earnings are now reported 7, 
Cent. and its subsid. lines in both years and for both periods. 
Hilinois in both years. t Including Sav. Flor. & West. and also 
ludes Lake Erie & Det. Riv. Ry. from Jan. 1 both years. 
including Tifton Thosv. & Gulf and Tifton & Northeastern 


* Approximate for June. 


e Covers lines directly ope 
Florida Southern ard Sanfo 


{Mexican currency. {Includes trans-Missouri lines 
357, against 5,876 miles previously. 6 Includes the Hous. & 


y Includes the Chicago & Eastern 


rated. 
rd & 8t. Petersburg Rys. in both years. w In- 


a These figures are for the consolidated company, 
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1°88 per cent 
last year. 
3d week of May. 1904. 1908. Increase. | Decrease. 

* B 3 s 

Ann — J— — 32,901 34,674 — 1,773 

Buffalo Roch. tteb’s.| 154,266/ 144,535 730 — 

Canadian N — 700 54, 500 

Canadian Pacific...-.... DS 67, 84,000 

Oentral of Georgia ...... 152,540} 147,470 5,070 

Chic. Great Western. 25,55 45,7 — 20,207 

Chic, Ind’plis & Louisv. 104,245 99,811 ABE — 

Denver & Tio Grande* 804,3 321,200 — cone 5 

Duluth 80. & At.. 44, 56,853 Shaded 12,703 

Grand of eo 

Grand West .. ‘i 695,828} 647,923 47,905 ——— 

Det.Gd. Hav. & Milw. 

Valley. — 56; 140,233 ——— — 52,670 
86,659 93,470 —— 6,811 
45,256 43,5 EWE :-- sestiacs 
29,379 30,445 *—— 1,116 
659.665 726.0 385 
12,312 11,061 RGR © Sseesens 
44,040 46,376 * 2,336 
113 994 125,618 11,624 

284,804 293,071 26 

Mo. Pacific & Iron Mt... 697,C 701. 

Central Branch. 20,00 24,000; 5,000) ........ 
Bashy. Chat. < St. Louis. 197,666 194,838 ecesces 
National ER. of Mexico. 215,315 14,617 Cnndvess 
Pere 225,894 Ll! § §=«=—6SRB —— 
Bio 9,114 10,526 1,412 
St. Louis Sou 119,063 126,175 7,112 

807,567} 801,803; 5,764) ........ 

& 168.696 200,904 82,208 

‘oledo & Ohio ‘Gentral 65.782 77,945 22,183 
& Wi 22,848 Se a ae 

Toled 2,821 50,457; 12.364) ......-. 
Wabash 422,949 435,616 12,667 
Wheeling & Lake Eri 8.4 87,295 18,726 
Wisconsin 120,060 139,873 19,873 

Total (36 roads)........ * 288 7,815,050) 218,296) 319,063 
Net decrease (1°38 p.c) — — 100,767 

¢ aon. Rio Grande Western. tIncludes Lake Erie & Detroit 


v. RR. in both years. 


For the second week of May our final 


statement covers 


47 roads, and shows 2°02 per cent decrease in the aggregate 
from the same week last year. 











2d week of May. 1904. 1908 Increase. | Decrease. 
FJ FJ * 8 

Previously rep’d :40r’ds)| 7,308,656) 7,507,482) 208,820 407,655 
Alabama Gt. Southern... 56, 53,403) 86 — 
Olin. N. O. & Texas Pac.. 123,272) 120,727 ——— 
Gulf & Ship Island. ...... 35,571 31,911 3, — 
Mineral Range........... 11,681 | | ee 1,034 
Mob. Jackson & K. City - 8, 6,97 — 
Seaboard Air Line....... 269,21 237,415 31,796 — 
Oentral ..... 8, 7, 925 — 

Total (47 roads)........| 7,816,683) 7,0978, o8s8 247,288) 408, 680 
Net decrease (2°02 p. c.). a Meee Ne ee 161,406 

















Net Earnings Monthly te Latest Dates.—The table follow: 
ing shows the gross and net earnings of STEAM railroad® 


reported this week, 


A full detailed statement, including ail 


roads from which monthly returns can be obtained, is giver 
once a month in these columns, and the latest statement of 


this 


kind will be found in the CHRONIOLE of 


May 21, 


1904. The next will appear in the issue of June 18, 1904, 


Roads. 
Atch. T.& 8. Fe.b..Apr. 


~—- Gross Earnings.— —~—Net Earnings.—~ 
Ourrent Previous Current Previous 
Year. Year, Year Year. 
8 $ $ 8 


5,619,278 5,489,110 12 


142,937 ¢2,196,991 


Juky 1 to Apr. 30... 57,715, 249 52,647,653 122563069 +20696214 


Ati’ta & Char.A. L.aMar. 


332,146 


297,894 


July 1 to Mar. 31.... 2,708,°49 2,405,025 


Balt. & Ohio Co.b. Apr. 
July 1 to A) 


5,501,230 


5,524,831 


899 
pr. 30....54 ,446,216 51 1911,472 18 ;100,877 19,259, 609 


Bull. BR. & Pittbs.b. yee. 
July 1 to Apr. 3 
Oent. of Georgia.a Apr. 


551,761 
651,400 


624,992 


. 6,214,986 6,092,885 


673,289 


July 1 to Apr. 3v.... 8,068. 421 7 861,498 
1,939,808 1,882,803 
Apr. 5U....17,870,765 15,504,912 


— Jersey.b.Apr. 
July 1 to 


Detroit & Mack’c.aApr. 
July 1 to Apr. sv.... 


91,903 
809,060 


Greenwich& Johnsonv. b— 


Jan. 1 to Mar. 31 
Socking — — 
July Lto Apr. sv ... 
titign & Bouthw.a — 
Month of Apr. ...... 
July 1 to Api. 30 . 
A. Y. Ont. & West. aApr. 
July 1 to Apr. 30... 
Pitts. O. ?. & Bt. L.aApr. 
Jan. 1 to Apr. 3v.... 
Pocahontas Collieries 
Company ......... pr. 
Jan. 1 to Apr. 30... 
uette Lake b— 
‘an. 1 to —— a 
July 1 — tae Sl.ace 


Reading 
Phila 8 Read's. b.Apr. 3,228,417 3 278,185 1,443,429 
July 1 to Apr. 11,339, 


17,315 
370,052 
4,852,621 
ben “4 


49,784 
534,308 
5,489,618 
Byte ty 
7,634,959 





2222222 


2,525 
18,416 


95,382 
788,027 


12,749 
522,093 
4,788,290 
3,603 
3,209 
40,068 
553,950 
4,911,861 
2,057,130 
7,699,736 





2,626 
19,309 


Su....28,943,108 — 


— ———— 
8,877,827 17,146,068 2,533,922 


Ooal & Iron Oo.b.Apr. 
July 1 to Apr. 3v....2 

Total both 

Jaly 





. b 7,678,624 5,839 
1 yoy Bo .57/820;480 — — —— — 





105,974 108,908 
Pipe 838,686 
631,063 2,027, 
171,594 254,155 
2,578,290 2,598,863 
94,510 99.674 
1,941,519 1,968,319 
906, * 697,170 
7,894,40 5,99 —* — 
83, 7a 
266,024 230'ss8 
5,954 5,608 
88,911 196,150 
1,583,578 1,658,915 
1,242 621 
1,504 181 
17,226 11,498 
135,144 132,276 
1,205,170 1,211,233 
430,486 463,110 
1,408,360 1,760,452 
21,037 
95,719 
def.1,309 def.751 
def.802 1,056 
1,110,929 
845 8,946,246 
394,412 293,568 
——— 


last —— From 


t For April, 


‘ast 


There were Bo cha 





Ourre: 
Year. 
8 





Year. 
8 


$2,010, 


* After allowing for other — = received. 

7 Included in the fixed eharges in enditures 
for renewals, additions and improvements cmeunting * ” — for 
April and to $543,692 for the periodjfrom July 1 April 36.. 
rges to this account the previous 
@ Oharges include sinking fund and prefecred div 
g These are net charges after 


this fiscal y' 


From July 


— Gross Earnings.— ——Net Earn Ry 
nt Previous Ourrent eo 
7" 


Total Nae *s.b..Apr. sooceses _ cence woe, 1,05 1,520,867 

July 1 to Apr. Gadb’ Sesetens” © Gadhia ae 15,0880 12,081,611 
Rio — — -Mar. 39,129 11,7388 £13,540 

Des, 1 to Mar. 31..... 178,805 170,968 — 151,289 
St. —* & Adir’k b— 

Jan. 1 to Mar. 31.... 69,337 2 35,891 49,071 

July 1 to Muar. 31.... 200,333 —8D 87,429 109,917 
San Fr. & N. Pac.a.Apr. 99,709 94,48 3,123 4.012 

— — to Apr. 30.... 1,110,114 1,086305 207,227 262.796 
Wabash. b........ » Apr. 1,794,759 1,760,961 379,978 

July” ? ‘to Apr. “80....19,106,458 17,502, 4,344,163 aera 
Wheel. at. 8 Erie.b.Apr. 368,041 950,182 82,022 86,042 

July 1 to Apr. 30.... 3,654,434 3,432,772 954,251 819,531 
— d oe x10,657 «10,466 1,495 

July 1 to Apr. 30.... x151,302 x154,457 43,222 61,40 


a Net tees heregiven are after deducting taxes. 
b *ar earnings here given are —— deducting taxes. 
f Thirty per cent of 
x Includes $382 “‘ other income”’ Cor April this year, sgainst $499 
J ay 1 to April 30, other income included, — 
to $5,099 this vo against $4,575 previous year. 
1904, taxes and rentals amounted 
net €186,311, after deducting which net for A nl i 1800, was 
$1,983,593, against 680. 
taxes and — amounted to $1,955,969 this 
year, after deducting whi oh, balance is 
against $15,899,451. 


Interest Charges and Surplus. 


1 to 
— att. ee 
0,607, 1 


-—Int., Rentals, eic.— —Bal. of Net Earn’gs.— 
Current Previous Current Previous 
Year. Year. Year. Year, 
Roads. $ $ 8 8 
Cent. of ¥. Jersey. — 7583,860 518,727 322,856 178,443 
July 1 to Apr. 80.... 115,210, 742 44,660,351 2,683,659 1,335,707 
Greenwich &J se apg 
Jan. 1 to Mar. $1.... 400 411 *6,229 *5,638 
Hocaing Valley.....Apr. — 83,076 *16,268 *133,518 
July 1 to Apr. 30.... plo 842, ms "3, 9* pe *1,259,246 
N. Y. Ont. & West...Apr. * 64,36: 67,912 
July 1 to Apr. 30.... g 33388 2828" 368 48 582,978 
Pocahontas COollieries 
" Company .........Apr. 414,436 — ee — 
Jam. 1 to Apr. 30.... 467,877 —........ 87,842 3 J 
Raquette Lake— 
Jan. 1 to Mar. 81.... 3,125 508 def.4,434 def.4,254 
July 1 to Mar. $1.... 11,452 Oe *df.11,792  *df.9,280 
Reading— 
All companies....Apr. 888,000 895,721 1,070,300 624,646 
July 1 to Apr. 30.... 8,880,000 — 211 * 1552 3,124,600 
—— — .Mar. 7,708 »708 ,030 6,182 
Dec, 1 to Mar. 31.... 30,823 30'838 21'308 20,456 
mt. gg & Adir’k — 
an. 1 to Mar. 31.... 25,253 25,488 10,638 28,583 
~ 3 1 to Mar. 31.... 78,263 66,964 *9,544  *43,390 
San a oy ag Apr. 22,383 22,675 df£.19,2'O df.18,668 
July 1 to Apr. 30.... 225,583 296,750 41.18, 1356 36,046 


year, 


allowing for other income received. 
‘TREET RAILWAYS AND TRACTION COWPANTES, 








Previous 


Year, 
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Latest Gross Farninge Jan.1to Laiest Daie 































































































































Gross 
EARRINGS. |Our'nt | Prev’us| Ourreni |Previous 
Weekor M0) Year, | Year. | Year. | Year. 
8 8 8 

Albany & Hudson ... 19,780] 18,660) ........| — : 
American R’ys. Co. 5,190} 98,881} 400,201) 368,263 
Aar, Elgin & Ohio. Ry 28,585) ....... 95,424| ...... ad 
Binghamton 8t. Ry. . 18,062] 17,386] 67,72 66,099 
Barlingt’n (V%.) Trac. 5,31 5.52 20,05: 20,112 
Cal. Gas & Electric.. 329,247}/213,27%| 879,226) ..... * 
Cent. Penn. * 40,1 - 8,089) 152,425) 145,991 
Chicago & Mil. Elec.. 28,083| 15,161| 87,936 1,196 
Lin. Darton & Tol. Tr. $4,718] 39,267| 180,573) 140,651 
Cin. Newp. & Co 3 

Light & Traction... |March...../100,204/ 94,829} 294,001, 275,804 

itizens’ Ry. & Light : | 

(Muscatine, Iowa)..|April......| 8.126} 6,822) 31,838] 28,668 
Cleveland Electric... |February..|317,399/328,088| 649,4 688,717 
Cleve.& So. W.Tr.Oo.. |March..... $3,360] 81,646) 89,167) 83,729 
Cleve. Painsv. & E...|April......| 14.961] 14.900) 53,34 52,989 
Dan. pay 2 & ont sty February...) 55,206} 40,803) ........ 2 
Dart. & W’port 8t.Ry. y..| 6,7 7,4 745 7,476 
Detroit United Ry. 8d wk May| 78,511! 82,621 1,507,833)1, 403,200 
Duluth Street Ry....|3d wk May} 11,809) 11,951 217, 

East St. Louis & Bub. | / i B73, 973 338 
Elgin Aurora & Soun. ¥ 185,793, 129,396 
Grand Rapids By... Marc 57,765| 5U,112) .22...2.| — 
Havana Elec. By.0o Wh ayaa 129,758 188,506 | {637,237| {845,127 
Honolulu on Tr. 

& Land Oo......... arch.....| 27,164) 21,342) 78,039) 60,129 
Songhton Oo. 8t. Ry. |March..... 14,021! 15,767| 39,617) 42,154 
Houston Elec. St. Ry. |March..... u30,1e6! 33,150; 84,011 92.536 
Tilinois Traction Oo. M woe | 76,519) 51,361) ..ccccee| ove esses 
indianap. & Ry. |April......| 15,778} 9,667| 58,119) 34,054 
indian — *— 

& Southeastern Tr. Maroh.....| 5,784) ......2.| 17,742) -secseee 
Internav1 Tract. Oo. 

System (Buffalo)... 315,021/295,916| 896,340) 859,478 
Jacksonville Elec.Co. .| 28,915] 21,075) 66,471, 56,482 
Kansas City B By. & Ut. —— .....--. 200,719} _.neceeee 
Lake Shore Elec. Ry.|April......| 46,705) j42,502| 167,607; 151,591 
Lake Street Elev.c.. ADEIL...--. 66,756| 67,297, 263,323) 265,621 

‘Traction...... |April......| 10,488, 9,911] 40,648| 38,165 
“izeot Ry. Dep... rr 56,820] 61,771| 204,414; 226,615 
etre Lugnt Dep 13; +, 12,397 brats 58,393 
London8t. F 12,14 818 44,808 46,200 










































* 


Rol al 


re 
ABOCR AW Oe 
on 


: & 
eo 3: a2one 


te: 
eo SS She we 
: 


eo — 
Le ho 
enwane Vom 
— &o 





MAY 28, 1904. | 





2007: 










































































































































































@R0ss 
‘Gn — THE CHRO 
— — 
— Prev’ 1 to Lates' 
* Mut Year. | ¥e us Ourreni t Date y 
— ay ri ss ear. Previous 
rie a de 8.00 i es7s| 6s ote 
— eee. : ri aea988 176,395 97,681 * Roads. “nore Earn 
* G 7 a 
— — * April...... 18 “4 ett 35 — pe mg (Mi 2 — ——— —N 
—— A 32 172) 890 —— — & luln Ra ich.) . Mar. $ Year. od Fe Earnin 
pril......| 1 086 333 80 Land.b pid Tran — 87,7 g Ye rent ge — 
? 3,607 723| 65 Jan. ite bas ait 765 50 rete —— 
— * 7,981 Houghto —— a7 112 6 ear. 
5. 108 bs go 4 cooe ar ase 423 8 
2301 — ——— Bt. Ry ,0389 21,342 22,086 
3,029 21,187; 3 we. —— —* 129 10,187 . 
1,7 2,682 tom oe ste 14,02 29,63: 8 
8,994 15,365 18,5 Jan. 1 ot. Co..Mar. 39°6 1 15 631 042 
0 pags ott 873 16,528 Tilineis Poe Mar. 31 30, 7 —5 — 24,822 
2 3 85 37 —— 4 —— Mar. 230 33.15 0 23 
9 4 8 > 
— oir , — 39 aga a 76,519 92,536 10,687 9,112 
Fela ren Term 8.608 3 34 —— — a Bea 28.778 wean hae 11,855 
Oo. and Mareh.. 13,4: 8,657 38°51 erry — 9,667 oa — 
potter, Co _ tone J be 8:32 4 ant July 1 to —— 34,054 7,737 28,186 
0 . Union 8. April... —— 1) 7,982 24,192 z 42 — bo Mar. toe son 'sae 295 24,271 4,410 
Phas ApH soon prety 1 hoe th toro 26,010 Kan. mien — 9,071,108 2 e073 — 1 — X 
Roekford way . Sakae 998 08) 52. 12/5, Jans y.& — 915 163 1 ,0 25,628 
— Belott & pril...... ee or 52,312 205,308 Lake 8h. ae ae yea oman 21,075 nae 1,288,600 
ls. (iffo.) Ry. April.. 97,54 78 B01 Jan. neh Sik mean —— — 358 
pa jen me.) By. april one 9,597 * 7 455°98e 3077007 tie Lebigh 4 or a * aa ao F 2* — “ore 
— —— Ane pt 08 | rexington —* 187,807 142-808 RRS Een 
nl Bri SH SEs a | ng ae wast gel sey Heiss 
saranton ———— — — PSAs cola ae Ae. — — 3,481 31,610 
—— stro Co : Maroh.....| 39, 119,000 * 28,81 204 Ligh ee El . 80.... 6,878 1,208 925 3,440 
South Side 6 Co... —— 1 26 811) .. J t Co..b ec. Ry. & 27,681 6,560 7,084 1 
— yo March... Be 330| 5 B— aaa — — wee or 26788 9800 hod 
t -) Ry. Rane 3 b 12 ,650 Tracti 2 . 80.... 95 890 3 
Fo ecania’ - 1377250 143,085 116,080 111,495 J sagt Figas 1,006,468 238,560 ‘ 7308 
Xenia Feb: 3 545 ill an. b * 93 59 
— —— Fobraary..| 46,7 ‘ Pret 47131 oe oy ee Bose 3 
—— — —* * A J | scancte L St, By-- Pian 131,001 27.8 gens | 4asieb? 
Piolo mor &so-lt Maroh..... 70:108 63/353 17, +4 85,7 —,; ——— 80... 2 180,472 38 18,912 serie 
pn oy April...... zoe 333 901-201 17:008 Jan. — ————— — leauge 1,272,088 x 4 
88 (aa —— 22 by thd 151509 198.176 New Lo 1 to Apr. 3 Apr. * 1,189,577 it 42,925 
pom OF Bat i Margi ttt 087! gz 320 | 99,081 esta or. Bagg 7448 420°648 
United of Bedford, 2a —— 17,985 12 . — —— North. 1to y,Mar. nog —— 29,645 
Lg agg hg 2a wk May 78,1 98| 40.758 383 8 dca. cm imeem 4.120 3,904 5,843 
Ya. ‘arow.Bye rs 38 703| 71, 56 28 ais — ac.& Ligh 11,973 3,994 20.705 *.. 
Va, Pass. & Fo ————— — 3333 . 744,261 ——* ‘stage 30° , 11,288 i * 
Pass. & w.Co |Feb 609/518, sh tt 1 eek orth. Tex. pr. 30 63,064 = trees 
— © Lata een Ry ’ 7)2,112°96 : toast Jan. 1 to Tract-bApr.. 241.66 61.6 76 145 
—— — B18 feat | San 110 io Apr. 80". 43,770 5* * 
oungstown-vihar Jan Fil...» :| 23 3 — 1 to —*24 aad 160,985 me 96,291 26,448 
ß * ron lApril...-.. —A 19,37 * nze Oo. Tract . 97°876 i tH 98,937 
I These are rest el — 78,62 PR cs tne Mar. 3 — — — — 15,158 
¢ Result results cows 826 6 Kill L DJ 6,8 23,51 3 57,6 
‘ta for for p ed 374 9,463 Jan. t.&BR. oo 8 818 3 1 630 617 
2 Scene ane toon roperties owned ; 332) — Peori ae 3,484 6,668 2,488 066 
Huron 8h are from July — ad Pek. — oo 97798 7%, po det 13 10,775 
t Desrease due and the Bi the’ —— — 193 aa'see “isl 28,501 
a oe Detro Tan, ver ~ Lo. 23,211 2,888 2,901 28,501 
These figures boycott wich —* United — oa * 71,055 7,9 7,900 3 
* are for by ool 80 B July : pr. 1 2 82 o 129 
5 Kail period from Jt —— 32 Rookt — 116,311 8915 “88,08: 
** jae oa By are Daeoa £. Port | ae 30 ford Beloit & — —E iol S686 
mon railwa oss amd th arnings =. st, Joreph Ry. i —— 976,463 184'3 
thly « ys from e net .—In th By. i r. 463 5 520 48,368 
rotur oturn whi earni ef J r. ight Hea 9,597 12,136 188,4 
ne of the 1if As i ch we h ngs tol ollowin an ** ee t 9,6 tt 
as soon as o liffore n the c ave bee atest dat & we Tractio ardino Vi 45. 095 3 407 
of the —— d, nt roads a: ase of th n able to es of all Jan n Co.b-. Talley 956 * 512 
done to th) we b and once re publish e steam procure Sao Paulo to Mar. _ 10 889 a9 4,524 
-day, ring to a month ed by us roads, th way L’t —— 20,206 802 1 
— ao the aoe ten week | 88 San. 1 to Apr. Apr. 5 eevee —— 
* r va QUE” 110,000 10802 529 
— — onde reporting as jane Eloctrie, Mar. 119,000 10 13657 2222. — 
Alb’ny & ‘ urrent —* 98.— g asis Seran 1 to —— 354 4 9,926 ETFs 
Aarora Hud.RRa — revious —Net ka jan. ton By. Co. Peles 132,371 22,650 381,000 ° 
Elgin & Apr. 3 ear. Current rnings.—- Beattl A a 7,712 1483 26,842 75,788 
Oe: Chica- 9,780 18 — — Jan. ° Eleatrie liga 158-830 iitos © aa'b60 293,471 
Bingham to Apr. 3 Ape. on 8,660 — Senne to Mar. Mar. ; 6,080 $432 44,560 10,871 
. Ry.b. coe 53 4,513 pa Elect. vis. . 31... — 1017 19,247 35,981 
sama Wor Apr. aa ro jhe ——— 6,783 | Terre H 1 to Mar. — poet —5 —* 17,609 
Oct. oroest —_ 12 062 *2 1 7,684 Jan. auteEl —— 29,900 1,315 53,767 37,540 
— gaol 117,408 A —* ateRlect. Mar 42, $5501 26.874 31,219 
a oe 1... 183 B36 |8.34l 7,187 — eminta Set "Bee. 128/820 70048 «34.837 110,075 
Traesio Pennsyl ectric Cor 810 . ,083 7,157 — Tres . Green 3,520 33,876 34,837 13,278 
Jan. t n Co — p.—See detat ; ereee 28 ‘933 | ToledoR to Apr. — 19 9,031 10,632 33,128 
ae ee ae re 40,139 od statement + A we... oy Apr. me CUBS see 26°70 
‘an. El =o , elo eaaanes nD * ⸗ 57 701 
Oineinn 1to age. 3 oe 33 Ww. City —* oot 30.... BS oy ey — Bs 
ledo Trac peyvon nf eased so.cee 5,991 1,154 Virgin 1 to Apr, bApr. 3 — ie — 8,636 
June 1 tion. b.. = 1936 15,161 : 3,056 12,557 vee Pass . 80.... 1 ae ane 5,217 ile. 4 29,396 
— — ‘east aba — —— a 
—— —— 8 »258 919 Jan. 1 Pow 3173 599 544 
* + went eye 3 lH 26,908 | Yan ———— er 58.741 G8eo1l 686.874 
-Pain — 1 an. P.b.Feb. 113, b (B74 
=. 1to J ob. 4 * — 9. 87,774 — — to a ~yon — 
4 — a ae +4 98, 6,483 | y Jan. es Tract.b — yo oa 35.900 
Jan. cc 3,30 14,000 i775 53 — 3 21,278 — 10.853 eC 
to Mar. Mar. 52,93 5, 109; 4 Co n Ry. — — 18, 2 oe 
oy isl. & B’k 31 33,860 9 © 16531 aioe pod ee om 716 — 5 —* a 
iv — 3 5 — Tae » cules 2 
HE 7 i 19;085 “g Fotoazniasn ner sive aia‘see eare 1 
34 By. 1... 1 aes’ 505 — 333 12,922 — — et pee 14,746 soceenes 
th —— spoon 49 1,165,005 341,272 —X ore Line and thes are before deduct — — 
Btree . 20 5 5, 3 8 oti PERT S53 
— 1 se Ate. b Apr. 1,208,136 1 392.991 —* 272 Ret Interest J— Win United + ag 
Louisa io 6 6. lsor ” 
Migin Aure. eae Ape. 187,109 751,885 ista7i 188 ——— and Sar a 
ton it &Bo — 3 182,989 a Ges 187272 Cincin Roads. Pec saggy eles plus. y- 
dn Tho Ape. go. $078 333 2/299 ond le = nati Dayto a Bal. of 
Apr. 30... 1 83,425 998. oo 47,462 33 Juni on n & To- 8 Year. Curre — 
135.798 * 188'020 42415 Cin. mew lto oe 1 3 gg Pre * 
8 139.300 11,414 147,625 & Trac p. & Uov —— — 8 Year. 
927: 235 13,104 Jan. tion... Light 7,845 35,982 a 
’ 328 —— Mar. 31 20, 33 9929 
7,180 Jan. 1to d & B ru... —5 3 9,929 1,034 
July 1 pal 283 31,438 18;861 
to = a 69. 414 18,656 
Locos 404 53,827 17, 
204,424 66 — 40 
,610 *dt. 46,414 
202,353 — * 
8 ost ee 
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-—Int., Rentals, ete.—. —Bal. of Net Earn'gs.— 
Ourrent Ourrent Previous 
Year. Year. Year. Year. 
8 8 8 sd 
326,748 
15,225 
60,769 6 
7 9,216 8 
655 326,864 
July 1 to Apr. 30.... 91,774 91,162 56,01 
Honelaln Rapid Transit 
& Land ......--...Mar. 4,377 2,984 6,140 5,163 
Jam 1 to Mar. 81.... 18,129 9312 17418 15,615 
County St. Ry. 
222 Mich.). Mar. 3,408 2,929 def.1,776 2,925 
Jan. 1to Mar. 31.... 9,670 8,787 def.7,461 325 
Heuston Elect. Co. Mar. 7,984 6,985 2,708 4,370 
Jan. 1to Mar. 31.... 22,889 10,485 622 12,929 
& East.Ry.Apr. 4,166 2,083 3,571 2,327 
Jon to Apr. 30.... 16,666 8,333 7,605 4,553 
oy st (Boftaioy Mar. * 187,688 det.5,240 
eo ’ 
Jan. 1 to Mar. 31.... 37 $78 30800! 120,801 def.18,737 
July 1 to Mar. 31.... 1,197,272 1,158,858 | 92,742 185,742 
Jacksonv. Elec. Co.Mar. 8,096 2,917 23 8,956 
Apr. 1 to Mar. 81.... 87,071 ws. .00- POs ah 
Lake Sh. Elect......Apr. | 20,371 20,871 — def.8, 
Jan. 1 to Apr. 30... bw tt 77,779 det.71,619 atetg5ae 
Lexington Ry.......Apr. 6,326 5,155 768 1,918 
aukee Elec. Ry. & 
bas FE MOvccc Apt. 73,300 70,711 *58,537 _*48,351 
fan. 1to Apr. 30.... 298,804 280,611 °*172,350 *168,722 
auk Lt. Heat & 
— 15,712 18,082 def.1,800  def.735 
Jan. 1to Apr. 80... 60,646 49,805 “df.18,227 *def.6,865 
Montreal St. Ry....Apr. 20,886 (19,717 40,264 44,493 
Oct 1 to Apt. 80... 120-486 119,856 391,012 309,789 
orthern Ohio Traction 
9— Light Oo........Apr. 22,466 23,068 8,094 3,385 
Jan. 1to Apr. 80.... 90,065 6,338 6,226 12,589 
rth. Texas Tract. Apr. 9,750 9.018 10,767 6,140 
* Jan. 1 to Apr. all 88,825 35,988 25,881 21,629 
Street Ry....Apr. 2,439 1,942 1,191 1,134 
a i to Apr. 30... 352 9,968 2'672 "807 
Rochester Ry. Co...Apr. 26,467 25,448  °25,168  *23,245 
van 1 * —— aa 052 101,856 *81,010 *88,100 
July 1 to Apr. 30.... 255,309 “257,818 225,724 
Rockford Beloit & Janes- 
agencies 2,696 2,500 816 2,024 
San Bernardino Vail 
yee | 1848 — 
Jan. 1 to Mar. 81... 8,127 — — 
ah Electric.Mar. 10,034 83 525 1,288 
Seven tte Mar 31... 30/784 a3'749 13978 77182 
Scranton Ry. Co....Feb. 18,711 38.70¢ 536 def.2,177 
Jan. 1 to Feb. 29.... 37,491 sen def.4,651 def.2,031 
Seattle Electric Co.Mar. 25,355 80,825 5,864 
Jan. 1 to Mar. 31... Forts 72,470 * 87,605 
Tampa Elect. Co. Mar. 2,009 1,986 18,965 11,287 
‘an. 1 to Mar. 31.... 6,259 6,982 28,578 27,191 
Terre Haute Elect.. Mar. 9,246 6,585 1,386 2,992 
Jan. 1to Mar. 31.... 28,176 19,596 3,688 5,105 
Toledo Rys. —S 41,969 40,360 15,060 17,493 
‘an. ito Apr. 30... 166,843 160,098 66640 76,446 
ino Ra Tit r. $90,277 $78,400 86,822 86,808 
er te Mipr. 30°... #857,770 818,600 826,241 323,274 
Mid aed ak ae é& 
Power System — 
Va. Pass. & Pow..Feb. 65,138 ececccee Of, 29,238 ——— 
Jan. 1 toFeb. 29.... 180,047 <....-.. def.66,476 ......-. 
Rich. Pass.&Pow.Feb. 22,168 ........ def.11,931 ....... ‘ 
Jan. 1to Feb. 29.... 44,705 — A—— 
Richmond Tract..Feb. — ———— c 
Jan. 1 to Feb. 29.... Rt at —— annsenes 


* After allowing for other income received. 
1 Fixed charges include dividend on preferred stock. 
m These earnings include the Detroit United Ry., Detroit & Port 
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry. 


CALIFORNIA GAS & ELECTRIC CORPORATION. 
— on on bonds of =. * Sinking 


Gross. Sub. fund. 
1904......-.8329, 247 e377 a5” 1.992 336458 $13,500 vee ose 
1903........ 213,272 156,907 66,365 28,744 12,500 15,121 


ANNUAL REPORTS. 
Annual Reports.—The following is an index to all annual 





reports of steam railroads, street rai! ways and miscellaneous | this 
nies which have been published since the last editions ' 


com) 
of the RAILWAY AND INDUSTRIAL and STREET RAILWAY 
SECTIONS. 

This index does not inclade reports in to-day’ 's CHRONICLE. 


RAILROADS, EtTC.— PaGE., RAILROADS, ETc.— 
American —_. sgnencveuscente, Sen 21546 Plessant Ve —* Soaltbal. sh. Deo. 81). “8h 

















American Caramel...........+.-++.+ securi Co. (bal, sheet Dec. 31).1780 
Amer. Oak ei eh Kbaiie®. Sen. 1)1781 | Standard Underground Cable ..... 1548 
American wre Furniture. .1547, 1760 paises Gas Improvement.......... 1779 
Appleton D. & Co. (balance aneei ed States nubber........ 1061, 1967 

ROBE}... 0c. cccescess -1648 | Fuel (bal. sheet Dec. $1). ...1548 
Bush Terminal (haif-year).........1546 | Vulcan Detinning.... ...........0. 1969 
Ches. & —— Telephone. 7 TREET RAILWAYS. 
Chicago Edison..............-.sese08 Brooklyn pore ere Transit —— 
Columbus & Hock. Coal & Iron.. +1936 | tion to N. iis 64 
—— Blec. of Chicago. . | | | Capital Traction Wash. * De. yt 

-+-1905 | Chicago City Ry............ * 33 

Blestrie Co. — —— | Havana Blectric Ry........ ++ 1404 
General Aspba | Indiana Grice Traction.. 0001275 
Genera! Electr’ | Metrop. West Side Ei Ry. hic, ..1494 
Lake | Phila. 2. of Pittsburgh...... 1779, 1787 
Mi | St. Louis Transit......... .......... 494 
New 3 nived Rya, Invest.Co.of San 





Fran. 1905 
N. Y. Chic. & St. Louis. 770 nited Rys. & Hiec., Balt..... $16, 1888 
Niles Bement Pond(bal.sh. Dec.31)1781 United Rys. of St. Louis (balance 


Pao, Baok'g & Navigat'ni0 
Pere Marquette a — W. India Elec. Co.. Hingston, Jam.1279 





Mexican International Rallroad. 
(Report for the year ending —* 81, 1908.) 





The average price for the sil was: 
19038, 43°10 cts.; in 1902, 41°90 cts.; in 1901, 47°50 ots.; in 1909, 
47°04 ets.; in 1899, 47 ots., and in 1898, 45°58 cts, 

OPBRATIONS. 
1903. 1902. 1901. 1900, 
Miles oper’é,av’age. 879 868 848 802 
Passengers carried’ 237,964 $281,251 213,736 299.99) 


29,076,937 37,796,619 


297,946,925 
Tone fre'ght (met‘cit weenie 1,019,065 tye 
1 kilo’tret 481,606,824 41 —— 361,563,508 
*0°62138 English miles. ¢ Not including company’s freight, 














—V. 77, p.7 


ore Fortunately our 
—— enabled to add sev 


by ‘do 
than we 


$2 
is ino 


to the extent of $374,1 
eh the reco! 


though improved —— 
duct, it is expected that 
jon. 


following facts: 


(1) The extraordinaril 
assets on the Canadian 


The general profit and loss account of the International 
Nickel Co. and constituent companies goclusive 
ere 





* 


te and doprooi atlon 


netructed 
lant are not yet wholly in operation, 
emonstrate that there will be a 
power alone, and it is —— that o 
ractice has reduced the cost of tbe — pro · 
still further improvemsnts will be 


pany’s improved practice, through 

has largely decreased the cost of sedusten. and therefore cut down 

the book value of the inventory. [n reality that inventory is 

far more money than the very difference in the net current 

the company’s system is to take its inventory at actual cost; hence 

4 —— practice has temporarily 
© asse’ 


to use our products iu new 


* made important changes in our foreign 
some years to come a r partiot, 
We have also renewed ex ig con! 


tic contracts are such as to insure us 0 eee 
ve enjoyed this year —— years to com 


Corporation, Ltd,, and the Societe 
and the balance sheet follow: 


BARNINGS AND EXPENSES (MEXICAN CURRENCY). ; 
1903, 1902. 1901, 1900, 
Barnings— gs r 
Fespengess and expen. “9.10n 778 — Bole aoe . 
1. ——— 270,446 248,177 262,355 ‘24: 
prOttleneerenseeeeeseeereT 001,837 6,496,161 5,960,825 5,378,977 
Maint. of wee & cerns... 860,180 955.370 1,064,794 
of equipment...... 870,844 855,257 675,292 
Pe transportation 2,172,196 1333 1,568,745 1,4 
Gen — 248. 104 _386,000 _ 200,808 
a ——— — ...4 282, 400 4,010,480 3,543,731 3,208,283 
et earnings ..... condi = $500 42s 2'4a0'681 3,543,781 2,1 
Other income, less stam H 
and other taxes.......deb. 53,066 deb.59,398 deb.46,422 deb.89,458 
Total (Mex. currency).2,786,357 2,426,284 2,370,672 2,131,237 
P.6. of op.exp. tocearns... (59°96) (61°74) (59°43) (50°64) 
INCOME ACCOURT (U. &. CURRENCY). 
1908. 1902.' 1901. 1900, 
Total taal Beh SOVERED. .. noo BY 056 1,016,613 1,126,069 1,008,534 
Interest on mort. bonds.. 549,081 542,570 541,237 488,087 
Interest on income bonds. 179,960 179,960 —— ———— 
Miscellaneous i 
=s a — earn- 
ings in gold.............. ¢7.30,814 104,826 101,682 71,966 
ON 698,177 827,356 642,869 560,003 
Balance, surplus .......... 474,879 189,257 483,200 442,581 


International Nickel Company. 
(Report for the fiscal year ending March 31, 1908.) 


President Monell says in substance: - 


— RESULTS.—Our exports during 
pointing and we were —— be largely on our domestic 


this second fiscal year were 


constant frult aad we 


‘and: executed ad —— 


—— contracts with many of the consumers of our metals 
us leading lines of domestic manufacture. Our present foreign 


tical insurance of a tonnage 6 to ran sconcustenlty far tothe 
— coupled — she facet that our —_ in exploiting the uses of 
material are eating. © —— constant success, indicates stable nie ead 
gradually inereasing Dus bus 
IMPROVEMENTS, — benny ‘Ero.—The 6 surplus earnings beyond the 
sum required for the payment of bonded iaterest, sinking fand re- 


mgt one off have been employed argely (a) 


other ways — the urely ‘new locos poaition of the oo 

—— adding to its working capital. Daring the year over $500, 

ded for the improvement of these properties and more than 

,000 for maintenance. The directors intend, when the new vast 
peration, to write off a farther amount of $400,000, the book 

value of old and dismantied plants, in addition to the 

renewal, —— and improvement vee ys set aside in the year 


works at the Canadian 
ys they are far enou, 


Conet Oe 
in the epi 
1 ‘de realized. 


Treasurer James L, Ashley explains that the decrease in 
the year’s surplus as compared with 1902 is largely due to 
the interest on additional bonds issued during the year for 
the acquirement of property, which increased the total 

charges. The company is entirely free of debt other than 
that shown in the balance sheet. 
assets, as shown in the balance sheet, he says, is due to the 


The decrease in current 


large sum of money expended in cash from 
lopper Co. works. 
additional skili and ecos 


(2) The fact that the com 


reduced the book value of 


the Nickel 
onienne) 
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RESULTS FOR YEARS BENDING MARCH 31. 
19038. 


— ——— 
—* 

—5—— νονν α $1,090,401 
Depreciation and renewal funds. ............... 187,116 — 


Balance, earnin --- $036,472 $1,090,401 
pO. > aa was __29,756 — Aii⸗ 


com exclusive 
6 constituent panies, 










sescesccesessccecsscscesscees $966,226 $1,119,417 
_ ofall cassguapecncntecces aanUmED 


. 854,040 $1,009,393 
Siddineth Om BORED 2006-2000 cseveccese seeseeeeee — 450,244 

















BBP coccce bass "e341 1,102 $559,149 
— — a ree 
J — dion pada tes —— — — .. $900,251 $559,149 
Exhaustion IIE cn cocans covoneverctocasnanse ~_EN\i cieeoees 
Total surplus..... e esccce - $768,251 $559,149 
GENERAL BALANCE SHEET MARCH $1. 
1904. 1908. 1904. 1908. 
asco £20,804.278 26,421, 206 | Common stock.... 8,019,686 8,761,506 
property CoO ee t.000 "40000 Proterred stock... sce 8,913,686 8,741,500 
Advances to con- 80) 1. COS. 
: t held by int. 
siituent COMPA” 444562 188,400] Nickel Co by Int, 55,648 914,074 


ae. ; Net bonded debt..10,221,837 9,903.44 40 
& ene 2,097,778 2,706,414 | Realestate mort... 80,000 
1 oans 8 pay.. 4 

Arpootvablo 165,886 486,798 | Accounts pavabi bie 


wiscel - na rulls...... 286,805 205,061 
laneous @- 23.080 _ 10.90" | Accrued taxes 7573 6,206 
on... povccccccccoccce 622,150 60,219 | Unpresentea coup. 256,025 288,658 


Depreciation fund 258,860 121,604 
Other res’'ve funds 168,850 ........ 
Profit &loss surp. 763,261 659,149 


Total — — 80 896,167 80,963,027 | Total. ......... 90,690,167 80,808,027 
The property account of March 81 last is made up as 


follows: 

Property owned and operated by continent companies 
repmsdlng investments in etooks of Nickel Corporation, 
8 ., and Societe Miniere Caledonienne, as of 31, 

BD. cannnecqnece cnever snece 

additions during year, additional stocks of Nickel Oor- 
poration, Ltd., acquired ........... wenee cecccecccece connec ce ° 

Expenditure on new construction....... ....0.....-.-+. eocce 645°378 


a. . Scans Saeed ance cocene cesses $27,070,806 
excess of par value of stocks of constituent com- 
panies ia Am acquired during the year over cost $7,319 
souheaum —— 
Insurance recoveries, sales of aundry ‘materials recovered 
from plants and special depreciation written =... _ 174,211 


rty account.. ene 
~v 330 p. 952. 
Colambas & Hocking Coal & [ron Co. 
(Report for the year ending March 31, 1904.) 
President Wm. H Ziegler (since retired) says in substance, 
under date of May 17, 1904: 
It is a great disappointment that the beighs outlook with which the 
year began was not borne out by actual business. The high prices for 
Ti facie during, and for some tia © after, the anthracite coal strike 
Stimulated production to an encemous extent, with the result that all 
markets were overstocked, causing demoralization of prices. Even 


with these conditions existing, we hey my have made a satisfactory 
showing b had we not been called upon to face local conditions working 








m failure 
—— — mining greatly increased thereb 
from the effects of the drought, which so re uced our water 
that we were compelled to shut down our No. 3 mine for weeks 
4 — ——————— 4 during the year $9,000 of our 
og fond during 
ae arch © bonds - all that was offered There still remaine for this 
fund 13.609 in cash. 
A new lease was made of the Bessie iron furnace at a large advance 
over previous rental. 
The weil sunk on our Vinton County property was a failare; it did 
not develop any 6°’ or gas. 
Toe earnings and balance sheet have been : 
RECEIPTS, EXPENSES AND CHARGES. 


1903-04. 1902-03. 1901-02. 1900-01. 





Coal produced, tons.......... 304,735 506,654 604,115 557,136 
Earnings, etc................. $548,800 $618,872 $601,153 $576,156 
Operating expens. & repairs. 395,007 bet 39,785 *510;480 233 

Net earvings.............. $149,703 $179,087 $00,673 $101,678 
Interest on bonds............ $50,000 $50,000 44.750 
Taxes and misceliance 38 30: 504 Taner 7,675 





on common. s2se(1%)69,004(1%) 68,086 — — 


Balance for year ......... $3,019 $29,597 $31,602 $49,348 


CONDENSED BALANCE SHEET MARCH 31. 
1904, 190°, {| 1904. 1908. 


Lhabilities— 8 8 
Prov & franchises. 7,008,116 7,608,116 | Stock, common...... 6,981,100 beast Y 10° 
Com. stock in treas.. ' 8.700 ° 80,700 | Stock. preferred..... :90) "18: 
Add’s & improv'ts, 141,081 129,645 | 1st mort. 5 p.c. bonds 1,000,000 1,000,000 
Mining ina equip’t 94.043 85.297 | Sin bing fundreserve 205, 0 
boyd Carrent abilities © 44,170 «=. 28,452 











inking funds ....... 183,826 | Accreed sink. fund.. 10,166 11,636 
e-ssecccccce 18,464 33 18 | A Acer’d int.on bonds 2600 12,500 
e— — 119,159 ccrued taxes....... 2,846 3,042 
| Profit and 1088....... 63,361 80 832 


— ————— fren: an A Gi aaa 
Total assets......8,839,026 8,314,717 | Total liabilities. .8,838,026 8,814,717 
—V.78, p. 1964, 1448. 


Tennessee Coal, Iron & Railroad Company. 
(Report for the jiscat year ending Dec, $1, 1908.) 
Chairman Don H. Bacon says in part: 


gi tgh has been accomplisied in the way of improvements since Dec. 
Stock bins have been in use for some months at the Ensley 

and have y reduced the cost of handling the raw ma- 

terial. An entireset of blowing engines is being installed at these 








ais and iwo blowing anginee are in pouition, "When tho propased 
are up and tw: Ww 3 
impeet ements are compieted,the 6 farnaces at Ensley (where the iron 
made for the 8 t) will be of the first ord 
boi oats the mine to operate pamps 
8 
an ox for lighting. Died bo 


No. 4 mine from the same station. ag 4 surface underground 
———— Blockton mines has been — the product 


ereby and thé cos opat leraely red 
The re-equipment of many of the Sentatn ore + which has 
been under way for more than two years, is —— completion. 


vy 


was the : yg yet undertaken, but the — will be 
correspon has heretofore been ———— 
of Our Ore —* ore was bought and more was ined 15 1908 


than in previous years and the im rovements now nearing completion 
will ensure the en: —— required for our operatione. ” 

The new construction work, inciading the new furnace at 
will soon be — »when we will secure a by retura —— the money 


ponte’ 5 m your 
— beet tase the ex Mivete —“ 
for repair and maintenan 


ing the 5*5 0 Soft dat 157 —— aooount 
ot w ‘a anesaiann cost. The sum of $4,027, 


388 has oe —— a foe in mprovements since c=, i 1901 the ob)i- 
—— of the company have not —— increased, and its net habnities 
decreased by the sum of $564,409. 


The following tables show the capital expenditures during 
the year 1903 and also during the ees — 1901-1908: 


CAPITAL BXPENDITURES DURING 1903. 


Blast Furnaces—For new furnace and equipment (under 
constraction) and for x mew blowing engines, bo and 
stock bins for old furnaces at Ensley; for new boilers and 
additional blowing power at Beasemer, Oxmoor and South 
Pittaburgh furnaces; and for new pumping — on Vil- 

a Creek to supply Ensley farnaces and steel piant..... $767,058 
ey Steel Plant—Hotmetal mixer an¢ bailing, con- 
verter plant (ander construction), new bloomin; engine, 

new electric power plant, crane, —** and — or 

hearth department, additional gas producers £ 

pits, —— and equipment ot rall-Aniehing — ete. 548,614 
Iron Mines and Limestone Quarries—Re-equipment of Red 











quarries....... esoee-se- 672,101 
Sperties— jee—Electric equipment. and new hoisting 
plants at Nos. 3 and 4 slopes, Pratt mine re-equipment 
of Henry Ellen mine; and miscellaneous improvements at 
Blooton, Blue Oreek and Whitwell (Tenn.) mines (cost of 
—— and improvement of coke ovens has been 


rect to cost of manufacture)..........0.....-..-. 262,962 
Bessemer Roiling Mill—Miscellaneous improvements....... 17,707 


Total new construction and im: ——— — $2,267,740 
Purchases of Land—Inclades p f lim 
fant mane Bm He the acquisition of 6, 182 acres of co 
ore lands — po wo of consolidating our mineral 
holdings; of — acres to secure complete be ds wag of 
ands in w we held eee interest; the perfection of 
title to 38 AT acres; ‘the acquisition ‘of several mniscelin- 
neous parcels f ‘or gqneral mining or operating purposes... 97,9383: 


Total expenditure for new construction and additions 
to property in 1903 J wid a o- -- $2,365,674 


SUMMARY OF CAPITAL EXPENDITURES FOR THREE YEARS ENDING 








DEO. 31, 1903. 
New construction, additions Coal pedo meng 502,176 
and improvemente— Bessemer rolling ⸗ 


45, 
D — betty +4 General build ing... eee 
Ensley steel oa ae 1,518,923 | Purchases of 
Iron mines and limestone Stripping at Brown ore 

quarries .... ...........1,270,449 | properties ........ — 24,586 


Total expenditures ..............-cscec-ees coos socece-oeeee $6,645,163: 
Leen eales of pr RRA I oc —— ——— 


Eet addition to property in three years ................-. $4,027,388 


ant ocx inelndea ———— of over $950,000 sequined to complete the 
netraction adopted in 189; 
The ” acai tables of earnings —* balance sheet were 
ven in the CHRONICLE of March 19. The income account 
‘or 1908, now more fully given, follows: 
INOCOMB ACCOUNT FOR THE YEAR 1903. 


Gross sales and barely none cenege ocogaes cpoene cesences-n000. SEE NOe 
Operating expenees (labor, and fr’ht). 
— ad tea maint’ce of plant and equipment. . 1,411,157 

ral expenses and administration, taxes, 


— —— 
aovꝛo o⁊s 


———————— — 7— 2,880,267 
Othor — including bal ues of interest received o 8, * 

















loans and discounts ............... ocphidbte cangetledgnan 15,019 
Total income.............. ac dqbadaceccacesncceaschssoceese $2,904,976 
Deduct— 


Interest on T. O. I. — Oo. bonds.............-.8464,695 
do on Oahaba Coai Mining Co.6p.6. bonds. 53,520 
do on DeBardeleben Voal & I.Co.6 p.o. bds. 163,757 
bog on poe! Coal & Iron Co. 7 p. 6. bonds... 1,575 

Ala. Steel & Ship Bidg. Oo. 6 p.c.bonds.. 48,800 

mene. on Ala. Biel & Ship Bidg. Co. pref stock.. 12,180 









739,527 
SRO RO — — $2,166,449 
Rovalty fand (8159, 288) ‘and Fepiacement: fund 
($197,686), (regular provisions) ............... «$356,969 
Exploration 4 —. lands and for surveys, 
abstracts. e — 54,004 
P 449 
411,422 
Godt 3: ss daa buaaee leks nekabe sede Aunieeaed soe woosel $1,754,027 
———— "19,864 
—— $1,734,163 


x Credits to royalty and replacement fands are ret aside e: ch mon h 
out of earnings, at a fixed rate per ton on Dp the first 10 cover 
depletion of mineral ho'*ings anu the second ty cover depreciation of 
plant and equipment:—V. 78, p. 1166, 34 6. 
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Standard Milling Company. 

(Report for the half-year ending Feb. 29, 1904.) 

As the financial condition of the company has changed 

materially since the report published last September, it has 

been thought proper to submit a statement of Feb. 29, 1904, 

showing the business for the first six months of the current 
year. 

STATEMENT FOR HALF-YEAR ENDING FEB, 29, 1904. 





Income Standard Milling Oo...........--2.--scec scenes sees sees $82,093 
Net earnings Northwest Consolidated Milling Uo........... - 479,381 
Net earnings Duluth-Supertor Mill Co...........-------es-00+ 58,24 
Net earnings Hecker-Jones-Jewell Milling Oo...........--.- 317,393 
Total net INCOME. ...... 2.2.2. -ccccccccessseses 
Leas 01x months interest on bonds 
Balance, surplus..........2cc-202--ee00 cone bi skbonsenuscoe $852,189 
Total to credit of surplus account Feb. 29, 1904......... $1,348,863 


BALANCE SHEBT. 


Feb.29,'04.4ug 3 08, soho meres Nema EI 
Assets— Lhalil * 
Réal estate, build- Preferred stock... 6,900,000 6,900,000 
ings,plants,trade- Common stock.... 4,600,000 4,600,000 
arks, etc......+. 8,051,133 8,048,171 | First mort. bonds, 
Cash and bills re- 5 per cent........ 8,537,000 3.492.000 
ivable........-. 47,884 166,771 | Bond int. accrued. 56,618 70,766 
Dee —— *8 $1,860 5.900 —— reserve 69,958 fod 
.Co.on b’nd in J J SEED nabbechoorncs. *..cashehes I 
Rent due from. N. Surplus account... 1,848,863 587,475 
C.M.Co.on leased 
property..... — 7,600 9,000 
Net available as- 
sets at branches. 382,282 351,238 
insurance fund— 
Cash Metropoli- 
tan Trust Co... 69,955 57,623 
800 debentures 
N.C.M.Co.... 300,000 300,000 
Investments...... 000 454,000 
Securities held un- 
der 1st M.bonds.x5,599,000 5,599,600 
Sink.fundforbds. 185, 90,000 
Surplus earps due 
from N.C.M.Co. 874,662 395,281 
Do.H.J.J.M.Co. 476,7:0 197,062 
Do. Duluth 8u- 
perior Mill.Co.. 88.726 £9,458 
Dota ov ccccccoes 16,512,434 15,687,864 Total.....+++++016,612,434 15,687,864 





x See V. 77, p. 1872. Compare VY. 75, p. 1252.—YV. 78, p. 1501, 1114. 


Pacific Mail Steamship Company. 
(Advance statement for the year ending, April 30, 1904.) 
President Harriman says in substance : 


The rates on all over-sea carryings have been unusually low during 
the entire year everywhere. e@ company had also to meet severe 
competition to the ports served by its steamers, and a further shrink- 
age in its revenue resulted from the regulations of the Government of 
the United States of America in respect to Chinese immigration. The 
eum of $314,823 has, as customary, been charged to the year’s expen- 
ses for general and extraordinary repairs of steamers. After charging 
this account with expenses payable therefrom, there remained $1,- 
027.855 to the credic of this fand at the close of the 

The insurance on the company’s steamers was renewed and the 
premium chargeable against this year’s operations ($145,019) charged 
to the year’s expenses. The inorease in this expense results from a 
full year’s charge fer insurance on the steamers Korea and Siberia. 
The “png Ate to meet payments on the new steamers was re- 
duced by $501,245 during the year. With theexception of this indebt- 
edness, amounting on April 30, 1904, to $1,326,163, the ocmpany is 
free from floating debt otherthan current expenses. Th3cash on hand 
in i” San Francisco and London April 30, 1904, amounted to 


The receipts and expenses were as follows ; 
EARNINGS, EXPENSES, ETC. 


year. 











1903-04. 190203. 1901-02. 1900-01. 
Receipts— . 8 8 
Gross rec’ts from steam’s.3,439,113 2,677,913 1,883,418 2,868,969 
BEARD, .cocceccocescccscccace 18,180 14,510 8,640 18,87: 
Miscellaneous collections. 136,254 183,428 121,857 158,555 
Income from invest’s, eto. 11,219 1,655 15,436 29,764 
— 
ws Total —— —— 8,601,766 2,827,506 2,029,346 3,071,166 
‘zpenses— 
Steamer expenses......... 2,276,963 1,890,628 1,587,660 1,870,743 
Agency expenses.......... 137 347,598 280,059 527,463 
Gener’! (includ.insurance) 228,241 188,863 122,208 26: 
Miscellaneous expenses... 39. 1,505 3,330 A 
Interest on loans.......... 0, 75,809 SY aes 
Gen. & extraor’y repairs. 314,823 314,823 824,782 345,168 
Gen. average CXpemses.... 16,341 = .... . 58. 
WOO . ccccasesccnnpecnes 3,354,870 2,819,226 2,337,281 2,908,345 
Balance...... 2.02 ..000 sur.246,896 sur.8,280 df.307,935 er.167,821 
—V. 77, p. 248. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Anthracite Coal Roads.—Hearing.—The leading daily pa- 
pers have devoted much 8 this week to the testimony 
given by the presidents of the various anthracite coal roads 
before the Inter-State Commerce Commission in its inquiry 
as to prices. The witnesses consistently maintained that 
there was no agreement between the companies for schedules 
—nothing more than a willingness ‘‘to follow the leader.” 
Agreements were produced between the Temple Iron Co, (V. 
71, p. 1124, 1170), the various railroad companies and the 
Guaranty Trust Co., as trustee, fixing the percentage of 
guaranty of the bonds of the Temple Iron Co. as follows : 


Lehigh Valley RR., 22°88 per cent; Central RR. of New Jersey, 17°12 
4 cent; Delaware Lackawanna & Western KR , 19 
and 





» 19°52 per cent; Erie 

, 5°84 per cent; New York Sasquchaana & Western, 4°68 per cent 
= ee Company (for roads operated by the company), 29:96 
The original contract with the Temple Iron Co. was dated 


Feb. 27, 1889, and the agreements as above were dated April 


9 | report we take the above figures, 






Atlantic & North Carolina RR.—Report of In 
Committee.—R, T. Gray, W. T. Lee and Henry A. Page, the 
investigating committee apes by Governor Aycock 
having examined into the physical and financial condition of 
the company, has made its report, which is published in foi] 
in the Raleigh “News and Observer” of May 24, The 
amount earned above operating — and fixed ¢ 
for the four years ending June 80, 1908, was $251,728, and for 
the nine months ending March 81, 1904, $44,772, which, with 
$28,000 of borrowed money, makes an aggregate of $824,500 


1 | available for permanent improvements; of this last-named 


amount $283,236, or all but $41,268, has been expended, The 
committee finds that the money has been forthe most 
wisely spent, resalting in benefit to the roadbed and equip. 
ment, and recommends that the road be leased under proper 
safeguards to the interests of the State; no necessity, they 
say, exists for a receivership, 

Receivership Suit.—Attorney-General Gilmer on May 21 
filed the answer of the State in the action brought by John P, 
Cuyler for the appointment of a receiver.—V. 78, p, 1167, 988, 

Blackstone & Southern Ry.—Keceivers.—Judge Waddill 
of the Federal Court. at Richmond, Va., on May 4, appointed 
A. B, Dickinson of Richmond and Benham Morriss of Black- 
stone as receivers for the company on application of Con- 
tractor Le Watson, who claims that $10,000 is owing 
him. The road, which is partly graded, was projected to 
run ‘from Blackstone eastward to McKenney, 20 miles, and 
from Blackstone southwestward to Chase City, 40 miles, 


Boaton & Providence RB.—Sale of R-al Hstate.—Sze New 
York New Haven & Hartford RR. Co. below.—V. 55, p. 638, 

—*— Rapid Transit Co.—Agreement.—See Williams- 
burg Bridge below.— V. 78, p. 1781, 1119. 

Baffalo Dankirk & Western (Electric) RR.—Report De- 
nied.—Clarence M. Bushnell, attorney for the company, 
characterizes as nonsense the report that the company has 
abandoned the enterprise. About six or seven miles of road- 
way, he says, has been completed, considerable grading has 
been done and valuable rights of way acquired. Construc- 
tion, however, is at a standstill pending the adjustment of 
certain affairs relating to the company.—V. 77, p. 2279. 

Bafislo & Susquehanna RR.—Listed.—_The New York 
Stock Exchange has listed $1,008,000 additional first mort- 

age refunding 4 p. c, bonds, making the total listed to date 
4,817,000.—V. 78, p. 102. 

Canada Coal & Railway Co. — Receivership. — James 
Rogers of Montreal was recently appointed receiver of this 
company, which owns coal mines at Joggins, N. S., and a 
railroad extending from a connection with the Intercolonial 
Railway at Maccan S:ation to Joggins Mines, 12 miles, 
Central Railway & Bridge Co.—Sol2.—At the foreclosure 
sale on May 21 the property was bought in by the bond- 
holders’ committee for $584,400, The successor company, 
the Newport & Broadway Bridge Co., was incorporated in 
Kentucky on May 25. Compare plan of reorganization in 
V. 78, p. 1906. 

Charleston (S. C.) Consolidated Railway Gas & Electric 
Co.—R+port.—Following is the company’s statement for 
fiscal year ending Feb. 29, 1904: 


Earnings, all sources.....8538,173 | Deductions coneluded— 
Operating expenses...... 350,892 | Fixed charges and inte’t. $132,400 
——— | Sinking fond ............. 7,850 
sae — — $187,281 | New insta)lation......... 3,435 
utt— — — 
Taxes and licenses....... 21,934 Total deductions..... $165,120 
Net result applicable to stock.......ccccc.....--cccececcccee $22,161 


Hambleton & Co., Baltimore., Md., say: John Redwood, 
expert accountant, has recently made an examination of the 
affairs and financial condition of the company, from whose 
Mr. Redwood speaks very 
favorably of the condition and prospects of the company.— 
V. 76, p. 380. 


Chicago Terminal Transfer RR.— Rumors Dented.—The 
decline this week in the prices of the company’s stock and 
bonds gave riseto rumors which were denied by Hanry W. 
De Forest, Chairman of the executive committee, as follows: 
It is not true that another of our tenants is about to give up his 
lease. Farthermore I see no reason why the interest on the bonds 
payable on July 1 should not be met. Itistrue that the earnings of 
the company have decreased. Oor principal business is that of 
switching, and this was interfered with very seriously by the heavy 
weather of last winter. 
For the eight months ending Feb. 29, 1904, the gross earn- 
ings were $1,066,790, contrasting with $1,156,882 in 1902-03; 
net earnings, $343,675, against $476,285, From the net earn- 
ings ($348,675) are payable eight months’ taxes, about $53,- 
, and interest on bonds, about $400,000, The recent sale 
of $1,100,000 bonds, it is explained, places the company in 
funds to meet the year’s deficit, which, as stated above, was 
largely due to exceptional causes, Compare V. 78, p. 1108. 


Cincinnati Findlay & Fort Wayne Ry.—Guaranteed 
onds Listed.—The New York Stock Exchange has listed 
$1,000,000 of the authorized issue of $1,150,000 first mortgage 
aranteed 4 p. c. bonds of 1928, The road is leased to the 
ncinnati Hamilton & Dayton Railway Co., which bas 
placed its duly authorized guaranty on said bonds as follows: 
Por value received, The Cincinnati Hamilton & Dayton Railway 
Oo. hereby guarantees to the owner of the within bond the prompt 
and punctual payment of the principal and interest thereon at the 
times and in manner therein provided, and waives all demand or 





10, 1899.—V. 78, P. 1891, 583, 


Dayton 
caused these presents to be signed by its 


notice. In witness whereof, The Oincinnati Hamilton & 
Railway Oo. has 
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Presiden ted by ite Secretary, and ite corporate seal to be 
President seed this firet day of November, 1903. 


Karnings.—For the 6 months ending Jan. 1, 1904: 


Gress GarEIDES..-..-..--0: $87,091 ) TAX€S........---.0-s0-000---- 200 
oa pe 64.832 | Interest on bonds.........-. £5:308 
— 23,259 | Balance, surplus.........--- 7,559 


—V. 78, p. 701, 342- 

Cincinnati Hamilton & Dayton Ry.—Guaranteed Bonds, 
fee Cincinnati —— & Western Ry. below and Cin. 
cinnati Findlay & Fort Wayne Ry. above.—V. 78, p. 702, 286. 


innati Indianapolis & Western Ry.—Listing of 
— — Bonds. -Tho New York Stock Exo has 
listed $8,200,0:0 of the company’s authorized issue of $5,200,- 
000 first and refunding 4 p. c. gold bonds of 1953. The Cin- 
cinnati Hamilton & Dayton Railway Co. has placed its duly 
authorized guaranty on said bonds as follows : 

The Cincinnati Hamilton & Dayton Ratlway Oo., being the owner of 
the within bond, and about to sel the same, hereby, for value received, 
guarantees the prompt payment of the princi and interest of the 
within bond, in accordance with the terms and conditions thereof. 

THE CINCINNATI HAMILTON & DAYTON RAILWAY Co. 
BY § ~ ecoces cadens President. 

These bonds are a first lien on the portion of the line from 
Hamilton, O., to Indianapolis, Ind., and a second mortgage 
on the remainder of the road. 

Earnings.—For the year ending Dec, 31, 1908: 


earnings....--<0: $2,134,072 | TAx08..0.0-....-c-suseeees $100,808 

Crone oo expenses... 1,614,184 | Interest on bonds......... 251,874 

Not carn —— 519,938 | Balance, surplus......... 167,756 
ove P De > 


Cincinnati Lawrenceburg & Aurora oe) RR.— New 
Stock.—This company has filed a certificate of increase of 
authorized capital stock from $750,000 to $1,000,000.—V. 72, 


p. 186, 

Consolidated Railway, Connecticut, Etc.—Consolidation, 
—On May 21 the stockholders of the Fair Haven & Weat- 
ville, the Winchester Avenue RR. and the Consolidated Ry. 
Co, voted to consolidate their properties under the title of 
the last-named corporation, which was formerly the 
Worcester & Connecticut Eastern Ry. The stockholders of 
the Winchester Avenue, it is said (unofficially), will realize 
about $52 a share, and the shareholders of the Fair Haven & 
Westville about $45 a share, as the result of themerger. The 
stockholders of the last-named company have until June 18 
in which to exchange their holdings for the 84¢ p. c. deben- 
tures of the New York New Haven & Hartford RR. (See 
that company below.) The merger of the Meriden Electric 
Ry., it is said, will be consummated shortly. The Worcester 
& ee — Ry. (which see below) was also pur- 

week, 


Maturity.—The $150,000 of Worcester & Webster St. Ry. 
(leased line) first mortgage 5s mature Dec. 1, 1919, with in- 
terest payable June and December, not Nov. 1, 1919, with 
interest payable May and November.—V, 78, p. 1961, 1906, 

Denver & Southwestern Ry.—Amended Plan.—The reor- 
ganization committee announces, under date of May 18, an 
amendment to the plan which was issued under date of Oct. 
20, 1908 [see CHRONICLE October 31, page 1542], and which 
received the assent of all but $124,000 of the general mort- 
gage bonds out of the outstanding issue of $4,556,000. The 
new plan proposes a sale at auction by the trustees under the 
mortgage of the stocks and bonds of the underlying compa- 
nies which are the security for the general mortgage, A new 
company will be formed to take over the property, the capi- 
talization of which will be ee. of preferred stock 
and $2,500,000 of common, positing bondholders will 
receive 60 per cent in the new preferred stock and 50 p. o. 
in common. Full details of the plan will be found on pages 
2018 and 2019, where it is printed at length. The object of the 
amendment is to avoid the necessity of foreclosure, with its 

ting expense and delays, which otherwise would have 
resulted owing to the failure to date of the holders of 
$124,000 of the general mortgage bonds to assent. The 
plan of October last provided for the exchange of the general 
mortgage bonds for new general 8-4 p. c. bonds and second 
mortgage bonds in precisely the amounts now to be given 


* in preferred and common stock, respectively.—V. 78, 


, . 

Detroit Southern RR.—Froposition to Fund Ooupons.— 
The directors annonnce the inability of the company to meet 
the interest due June 1 next on the fifty-year first mortgage 

and propose that five coupons be funded into a ten-year 
funded coupon 5 p.c. bond. A circular says in substance: 

Your company has had unusual conditions to contend with during 
the past six months. The gross earnings were $100,000 ahead of last 
year on Nov. 1,and also showed a substantial increase in net, but 
commenced to fall off during that month. Owing to the season 
the water in all the streams Ohio became low and bad, and, owing 
to th ite of affairs your locomotives were practi put outo 
service, causing a loss of over $100,000 in the net gesof your 
company, 7 the time these conditions had been lar ly overcome 
the severe winter weather setin. In addition to the above, business 
D general in your territory has fallen off largely, especially the coal 

nainess of the Jackson district has been — gly un tory. 

The floating debt is neither large nor serious. Your company, how- 
Onn started with insufficient working capita). It took from the old 

hio Southern RR a large amount of equipment which was in bad 

, aNd which has been a tremendous drain on the company ever 
since, as a bulk of the cars had te be entirely rebuilt, having practi- 
-— | reached the limit of their life. A considerable amount of other 
Pn is necessary to put your property into shape to permanently re- 

ee the ratio of operating expenses and enable the company to do a 

Yn volume of low-grade business at a profit. : 
tu our , therefore, recommends to the bondholders that they 
Fer five coupons into a ten-year funded coupon bond. This new 
3 dis to be secured by the coupons and bears 5 p. o. interest from 
Pod 1 next on the funded amount, and is redeemable at the option of 

Tallroad company at any time before maturity upon the payment 





tao minutiae 
in order to make the necessary betterments, develop your verminals 
yy Ae ob debt is about $200,000, against which 
there are offsets in the shape of current assets of nearly as much. 

A majority of the bondholders has assented to this plan, 
feeling that it is to the best interests of the company to con- 
serve its properties in this manner.—V, 77, p. 2389, 2280. 


Detroit United Ry.—Bonds Offered in England.—A block 
of $1,000,000 of this company’s 4% P. c. lst consolidated 
mortgage bonds of 1902 fhas' recently been offered in Eng- 
land through Glyn, Mills, Currie & Co. at £195 (abont 24 
per $1,000 bond. These bonds are the last of the $3,000, 
allotted by the mortgage for present use, the remainder of 
the issue being reserved for the retirement of —2 
bonds and for extensions, additions, etc., at not exceeding 
p. c. of cost of same, 

Earnings.—For the year ending March 381, 1904 : 


Gross earnings......... $4,423,821 | Interest charge......... $1,024,417 

Sor — ores. 721,788 | Surplus f $697,368 
et earnings............ us for year........ 

~¥. 78, p- 1239, 364. * — 





Easton (Pa.) Consolidated Electric Co.—Assessment Ka- 
pected.—A director of the company is quoted as saying that 
at the next moots of the board, in June, an assessment will 
probably be called on the $1,500,000 of outstanding capital 
on bre | be pom 78 a esd oh La in. “i * bg 

expec p. c. per share), payable (1) 
instalments.—V. 78, p. 1781, 1446, 


Fair Haven & Westville RR.—See Consolidated Ry. 
above.—V, 78, Pp. 1961, 1497, 


Fort Wayne & Wabash Valley Traction Co.— New Bonds. 
—This company, a block of whose bonds is offered by 
Chandler Bros. & Co. of Philadelphia, as stated last week, 
now owns and is o} ting street and interurban electric 
railways in Fort Wayne, Wabash, Peru, Logansport and 
Lafayette, and. between the cities of Wabash and Peru, and 
Peru and Logansport, Ind. It contemplates constructing 
or otherwise acquiring additional street and other inter- 
urban roads in and between the cities and towns named in 
its articles of incorporation, particularly from Logansport 
to Lafayette. 

The company’s first consolidated mortgage is made to the 
Trust Company of North America of the City of Philadel- 
phia, as trustee, and secures not exceeding $7,500,000 of 5 
p. c, gold bonds, dated March 1, 1904, and due March F 
1984, without option of earlier redemption ; interest payable 
semi-annua'ly on Sept. 1 and Mar. 1 at the office of trustee. 
The bonds may be executed and delivered only as follows: 


TasRadle Forth With ...0cc cescncccesesccccunace soccasccsacacces $1,875,000 
Issuable ote oe the retirement of a like amount of un- 
derlying bonds, viz.: 
Bonds dated Oct. 1, 1899, of Fort Wayne 
Traction OO, .0ccaccccescoscancccscecessecee x$1,308,000 
= dated June 1, 1893, of Lafayette 


——— 


, 
fo REROMOR OO... 275,000 
Bonds of Logansport Ry. 00...... ...-00....-- y5,000 1,818,000 
Reserved for future yequites ents as follows upon resolu- 
f rs: (a For not exceeding at 
par value 85 p. c. of the cost of future constructions, 
equipments, additions, betterments, improvements or 
extensions or property, real or personal. (b) For the 
acquisition of existing street or interburban railway 
lants, but only in case the net earnings of such plants 
‘or the twelve months preceding exceed by at least 25 
p. ©. the ameunt of interest payable for one year both 
on the bonds to be issued for such acquisition and on all 
underlying bonds. (¢) To retire underlying bonds on 
Plants ACQUITCA. ..... cccccccnnnccccs ccccccssccccccusccccocs 3,812,C00 
xOhandler Bros. & Oo., in their circular cited below, state that $1,- 
223,000 of this total issue of be ae 000 will shortly pass under the 
control of the Fort Wayne & ‘abash Valley Traction Co,, making the 
new bonds virtually a first lien on the system of the former Fort 
Wayne Traction Co. 
nds of the Logansport Railway Co. to the amount of $3,500 are 
still outetanding and are supposed to have been lost. To ensure the 
payment of principal and interest, $5,000 of the new bonds are re- 
served as above. 


The new company has acquired all the $800,000 bonds of 
the Wabash-Logansport Traction Co., which are to be can- 
celed and the mortgage securing the same satisfied of 
record, It has also acquired, as above stated, all except 
$8,500 of the total bond issues ($125,000) of the la 
Ry. Co. and, it is stated, will likewise shortly contro ei. * 
000 of the $1,808,000 1st mortgage bonds of the Fort a eo 
Traction Co., leaving outstanding in the hands of the public 
only $588,500 of underlying issues. 

Chandler Bros. & Co. summarize the salient features of 
the company’s bonds as follows: 


(1) Perpetual franchises covering 90 p.o.of the mileage of Fort 
Wayne and the larger part of Logansport, the balance covered b 
franchises running from one to sixty years after maturity of the mo 
gage. (2) An —— lien onsa large Part of the city and in- 

rurban mileage and ugh control of $1,228,000 first tie io 
bonds of the Fort Wayne Traction Co. out of a total issue of $1 —3 
000, these bonds will, at an — be an absolute first lien on 
the city lines of Fort Wayne. (8) 8, 
gross in 1903 and for the first quarter of 
creased from $108,108 to $115,450 23, or 11 
have increased from $232,459 to $34,048, or 51°6 p. c., due to 
mies of consolidation. This basis of increase indicates a surplus over 
fixed charges during the current year of not less than $90, , OF OVEr 
55 p.c. (4) The bonds have no —— of prepayment. (5) Two- 
thirds of the mile: is located in cities having an aggregate popula- 
tion of 110,000 and which have been showing a steady increase in 
Bo ulation for the oxy fifteen years. (6) By the expenditure of $400,- 

a large part of roadway and track has been reconstructed and 
the interurban mileage is of new construction, —— the 





— 
pe 





en 
roperty in excellent sical condition. (7) Application made 
3 et ese bonds au Philadelphia Stock Exehange.—V.78, p.1962 
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Grand Trunk Pacific Ry.—Bili Passed.—A press dispatch 
from Ottawa yesterday said: ‘‘After an all-night session the 
Honse divided on the third reading of the Grand Trunk Pac- 
ific bill and it was passed by a vote of 105 to 59 -a majority 
of 46 for the Government.”—V. 78, p. 1271, 1109. 

Highland Electric RR., New Albany, Ind.—Sale Author- 
ized,—The shareholders voted on May 18 almost unanimously 
to accept the proposition of the Louisville & Southern In- 
diana Traction Co, to purchase the property for $10,000 in 5 
p. o. bonds,—V. 78, p. 1275. 

Indianapolis & Eastern (Electric) Ry.—Suit Withdrawn, 
—The suit of Robert C. Light and other minority stockhold- 
ers to oust the management was withdrawn on May 17, the 
plaintiffs having sold their 250 shares of stock to the friends 
of the management for a sum reported as 55 cents on the 
dollar.—V. 77, p. 2098 

Intereational Traction Co., Buffalo.—Muturing Bonde, — 
The $300,000 first mortgage bonds of the Buffalo East Side 
Street Railway Co. and coupons from same maturing June 1, 
1904. will be paid on and after that date upon presentation at 
the Manufacturers’ & Traders’ National Bank, Buffalo, N.Y., 
—y at the Mercantile Trust Co., New York City.—V. 78, p. 


Kenosha ( Wis.) Electric Ry.—Bonds Offered.—The Wm. 
C, Thompson Co. of Chicago offers by advertisement on an- 
other page, at 98 and interest, this company’s $150.000 1st mort. 
3 c. gold bonds of $1,000 each, dated May 1, 1908. and due 

ay 
N 



















































1, 1928, but subject to call May 1, 1908 at 105. The 
orthern Trust Co. of Chicago is the mortgage trustee. The 
net earnings for the first year ending March 81, 1994 are re- 
ported as one and one-half times the interest charge, The 
road will be a link in the chain of electric roads between 
Chicago and Milwaukee, Bion J. Arnold of Chicago, who 
built the Chicago & Milwaukee Electric RR. is the Presi- 
dent, Ina letter to the bankers, he says: 

a ay 4t to the alte botae Hapa tet | 
the way of pavement and a bridge, the combined cost being approxi- 
mately $50,000; there being no other compensation required during 
the life of the franchise. The franchise gives the company the privil- 
ege of constructing any time within five years from date of the pass- 
age of the franchise, tracks upon almost all of the streets of the city 
that will be likely to be wanted to properly complete the road and 
cover the city. e road consists of about 4°1 miles of single track, 
and is built t hout, with 73-1b. and 67-1b. girder rail laid 
on Oak ties and provided with suitable turnouts, sidings, etc. 

For the year ending Mar. 81, 1904, the gross earnings were 
$26,087; operating expenses. maintenance, insurance aud 
taxes, $14,381; net earnings, $11,656; present annual interest 
charges, $7,500. Gross earnings for April, 1908, $1,499; for 
March, 1904, $2,630. 


Lackawanna & Wyoming Valley Rapid Transit Co.— 
Description.—The ‘‘Rai Gazstte” of April 22 contained 
an illustrated article regarding this property.—V. 78, p. 48. 

Louisville & Southern Indiana Traction Co.—Acquisi- 
tion.—See Highland RR. above.—V. 78, D. 288, 


Manistique Marquette & Northern RR.— Operating Agree- 
ment.—The Pere Marquette RR, Co. has arranged to operate 
this road under an agreement, the President and Treasurer 
of the Pere Marquette Steamship Co., a subsidiary of the 
Pere Marquette RR. Co., becoming, respectively, President 
and Secretary of the M. M.&N. The road is 58 miles lon 
and is located in the extreme northerly'end of Michigan, an 
also operates a car ferry from Manistique to Ludington, 
Mich., ey at the latter point with Pere Marquette 
RR.—V. 76, p. 810. 


Mexican Central By.—Stockholders’ Committee.—A stock- 
holders’ protective committee, consisting of William L. Bull 
Chairman; Robert B. Van Cortlandt and Gerald L. Hoyt, of 
New York; Gordon Abbott, of Boston, and F. G. Banbury, 
Bart, M. P.. of London, announces by advertisement on an- 
other “that in view of the large floating debt (said to 
be $7,000,000) the recent effort to classify the board of direct- 
ore witbout previous notice to the stockholders, and the pub- 
lished call by bankers for the deposit of bonds for the pro- 
tection of the interests of the bondholders,” it seems neces- 
sary that a committee should protect the interests of the 
stockholders. The shareholders are accordingly requested to 
deposit their holdings with the Central Trust Co. No. 54 
Wall Street, New York City, or at the Old Colony Trust Co., 
Ames Building, Boston, Mass. Stock deposited may b3 with- 
drawn without charge, as provided in the agreement. 

Additional ies.—Under the bondholders’ agree- 
—— noted last week, deposits of bonds will be received as 

lows : 














af ence Bt Stee i wear 
7 ‘or 

Londen the Ldems Tract Oc, Bestons and the Merocnale Trust Oo., 

Collateral Trust 41, per cent bonds will also be received by Hope & 

. Ameterdam, and of other classes of bonds by Teixeira de Mattos 


Classification of Directors.—At the annual meeting on May 
4 the directors were classified to serve as follows, for the pur- 
pose, it is said, of entrenching the management: 











TH 1909.—Johe J. Mitehell, of Oh Oharies E. Perkins, of Bur 
wil f008 od Oiny | 1 * Wrederick H. Prince, of Bos- 
ton; Eben Richards, of Bt. } Ama BA A. Robinson, of Topeka, 






Till 1907.~Engene N. Foss, of Hiram R. Ni 
Glarence D. Simpeon, of — — ‘of 











Till 1906,.—Enrique O. ustino Fern . Martines Dal 
vitae gate g ——— 
~~ BTCC! ze gO }. JO . 

all of St. Louie, and Carlos Rivas, of Mexico. (*™re! Morten, 

Sr. Carlos Rivas and Sr. M. de Zamacona e Yaclan are thg 
appointees of the Federal Executive of Mexico, The direct. 
ors elected at the meeting were John J. Mitchell, of C 
Charles E. Perkins, of Barlington, Ia., and James Piper, Ot 
New York.—V. 78, p. 1962, 1782, 

Midland Valley RR.—Zatension.—The Cherokee (on. 
struction Co., which is building this road, has increased its 
capital stock from $2,000,000 to $2,500,000, in order to 
the line from Muskogee to a point on the St, Lonis & San 
Francisco, near Tulsa, Ind, Ter., a distance of 60 mileg, 
Construction on the new line is now in progress.—V, 78, p, 

, e 


Missouri Kansas & Texas Ry.—New Stock Listed.—Tig 
New York Stock Exchange has listed $7,200,000 additional 
common atock, making the total amount listed to date $85. 
800,800. The additional stock was issued in exchange for 
the entire $5,000,000 capital stock of the Missouri Kansas & 
Oklahoma RR, Oo., § for §, and the entire $8,500,000 capital 
stock of the Texas & Oklahoma RR. Co, viz : 

MISSOURI KANSAS & OKLAHOMA RR. (Guaranteed bonds outstanding, 


* .) 
From Stevens Junction, Indian Territory, to Oklahoma 
, Oklahoma Sy IR a — —— 173°98 miles, 
From Fallis Janction, Lincoln Oounty, Okiahoma Terri- 
tory, to Guthrie, Oklahoma Territory. .........ccc«-..00« 23°50 « 
From Osage Junctio 


age mn, 
itory, to Wybark, Indian REET < copoceccoccs coeporcese 79°60 « 


TEXAS & OKLAHOMA BR. (Guaranteed bonds outetand- 
ing, $2,347,000.) 


From Oklahoma City, Oklahoma Territory, to Ooalgate, 


Imdiam Territory. .....crccccecscsce cccnns cocccccccccccccccs 117-35 « 
ee 
BOER . cccccnccnncecceccssces coseepecepne secenecccess sosecs 39443 miles. 


The entire milange of these companies has been completed 
and is now operated as an integral part of the system. The 
legal department ‘‘has been instructed to effect the 

of the Missouri Kansas & Oklahoma RR. Co. and Texas & 
Oklahoma RR, Co, with the Missouri Kansas & Texas Rail- 
way Co., which is now being done.”—V. 78, p. 1497, 1447, 


New York New Haven & Hartford RR.—Trolley Lines;— 
See Consolidated Railway above. 

Strike.—The strike of the firemen, oilers and freight han- 
dlers employed on the company’s steamboats and car trans- 
fers, which was begun last week because of refusal to dis 
charge a non-union hand, temporarily brought to a stand- 
still a considerable part of the company’s through freight 
traffic, which ordinarily is carried around New York on car 
floats, The passenger service was not affected, and the ef- 
forts to extend the strike to other employees failed, General 
Superintendent Shepard was quoted yesterday as saying: 

2 ae is our fe, Sar ce we ano, eonennne ans ——— 
That makes ‘poventecn of. our own, three ‘Outelde tage ‘and two 
steamers. The emba has been raised at Jersey City and the 
lem River, and we will move nearly every car at these places 
and, more than that, all the cars that comein. We expect to be 
to handle 2,000 cars today. To-morrow we will probably begin to 
handle perishable stuff again. 

Purchase.—The company has takea over from the Boston 
& Providence RR. Co. all the old Park Station in 
Boston, which was abandoned when the South Terminal 
station was built. This property, it is eaid, includes besides 
the station, freight sheds, express offices, and other build- 
ings, about 458,457 equare feet of land available for terminal 

The ‘Boston News Bureau” says that the trans 
fer fs —- matter of bookkeeping made to cancel the 
debt of the B. & P. tothe parent company for advances in 
connection with the laying of tracks into the South Termi- 
nal Station several years ago. On June 80, 1902, the balance 
sheet of the B, & P. show Sei to bs owing to the N, 
Y.N.H.&H. V. 78 p. 1963, 1549. 

New York Ontario & Westera Ry.—Listed.—The New 
ing _moregage errs nt bonds of 1003, mating the tl 

cent bonds o ‘ 
amount | to date $17,987,000. Ont of the of the 
sale of the $1,000,000 of bonds covered by listing, the 
loans and bills payable, $825,000, shown in the balance sheet 
hyd 81, 1904, have been entirely liquidated.—V. 78, p. 
} , 

New York & Pennsylvania Ry.—Merger.—This company 
has absorbed its subsidiary, the Sharon & Ceres RR, The 
authorized capital stock is now $570,000. Theodore Cobb is 
President.—V. 78, p. 1110. 

New York Westchester & Boston (Blectric) By.—New 
Officer.—Samuel Haunt of Cincinnat!, who has had large ez 
—— management of railroads, at present 

dent of the Detroit Southern Ry., has been elected 
Vice-President of this company.—V. 78, p. 769, 708. 

Newport & Broadway Bridge Co.—Successor Oompany.— 
See Central Railway & Bridge Oo. above. 

Ohio Union Traction Co.—Pian Prematurely Published. 
President Appleyard states that the plans of this compaty 
are not fally matured and any published facts in regard - 
the same are entirely unac Compare V. 78, p. 1580, 

Pere Marquette RR.—Operating Agreement.—See 
tique — & Northern RR. above.—V. 78, p. 1911, 


Rochester (N. ¥.) Railway & Light Co.—Merger.—A 
— Balteee oie eka 
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merger of the Municipal Gs oe nee Te, > 1788 and the Roches- 


Co., per plan in V. 78, p. 1782, was filed at | 3: 
aoe te The company will own amagorty of the F 


Ea 


of the Rochester Railway 
———— directors of "the new company are: 
⸗ k; 
—— sooner EW. Clark dt., Philadelphia; Auton 
— Alexander M. Lindsay Rochester; Edward 
; 0, M. Gisrk, ; — ©. Fenn, Rochester; heater! 
Ls —e— B. L; RH. — Rochester. — W Te. 1782. 
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F 


santa Barbara (Cal. ) Consolidated RR.—F 1. 


was recent] ted under the laws of 
Kew Sereey with $250,000 of authorized capital ean 


for th of taking over the pro: 
the Santa Bar Barbara Consolidated Ry., which was 
so 1901 os — of the Santa Barbara Consoli- 
tric et eae: the United Gas & Elec- 
Co, passed 1908 under the control of the 
tion Trust 


during 
nappa Co, of Los Angeles. The Corpora 
ew J —e of the new trolley com- 


thern —* & Traction’ Co.—Reduction of Stock.— 
Tye shareholders will vote on June 9 on a a proposition to re- 
duce the capital stock from $2,500, .—V. 78, p. 
1018, 


Pai 
ae 


Terre Haute Electric Co.—See Terre Haute Electric Trac- | smelter; 


tion Co.—V. 76, p. 1250. 
Terre Haute (Ind.) Spestete Traction Co.—Cha 2 of 
Name.—This company, whose capital stock is $3,000. 
filed a certificate Karr yee its name to the Terre 
Haute Traction & t Co. The company, whose prop- 
erty is leaced to the Terre Haute Electric —— authorized to 
in and between the cities of Terre 


Hante, Brasil, 
ton, Linton, Dana and Sullivan, extending the line ond 


northward from Terre Haute to Paris, Ill.—V. 76, p. 1856. 
Terre Haute be — & — —— Naume. —-See Terre 
Haute Electric Traction Co 


in 
Walassbors Brion, New York City.—Car Agreement * 


dent Vreeland of the Metropolitan | ose 
® wy my Winters of the Brooklyn Rapid 
see By, C and Go, gna & Heins geet cong P. and & 
eee BE. a —— D e Metro- 
politan Compan to the Brooklyn ter- 
inal for one fare and n(3) t tine Heoe lyn companies to trans- 
—88 babl ‘be an end for 8 * arta * 

n cars over the ge 
the middle of Jal piThe und — Wealley poten of the 


— 
For the shuttle cars tee tickets will be sold for 5 cents, 
Wisconsin & Michigan Ry.—Furchase.—The company mpany is 
reported to have purchased Holmes & Son’s a 
for $77,500. The road is 42 miles in — g from 
Wiz., wester ly.—V. 66, p. 1 
Woreester & ae nag care) 1 rE Gas- 
kill of the Superior Court Worcester, -, recent! 
— thoteuitnete suk the property at pri wate sale 
for not less than —s a it was pier that 


over the road and subsidiary hotel properties. Un May 26 the 
ownership of this system was the * York 
New Haven & Hartford RR. for its Consolidatad (Electric) 


Ry. Co., which see above.—V. 8, D. 704, 


INDUSTRIAL. GAS AND MISCELLANEOUS. 


ated a Co.—See Anaconda Copper Co. be- 
low.— oR, p. 822, 

American Window Glass Co.—Resignations.—President 
James A, pe r William G G. McCandless and 
Parchasing t William Loefiler have given formal 
nin tat tey i 5 ade whe gets company on June 
. E— . I, Phillips resigned some time ago.—V, 78, 


Anaconda nga May 10 —— 2*8* F ee 
annual weeps & on =! ntatives > e y 
stockholders asked 10 toe representatives 
with a view to pete oF pay cause rr the 
crease in the “‘cost of refinin d selling” 

1900, when the — 0,000,000 pounds *—* No 
answer was fort orthcoming to most of these queries, but it was 
learned that the large new smelter which was recently built 
at Anaconda, aby the W that of the Anaconda 
Pd we Washoe 


— th throng fis its = control of tae. Anaconda 


ds for the smelter, which Anaconda,” Ths 
an outlay of over $1,000, 


ensures “yoy of its ore at cost 
ain information were called out by a circu- 
lar from N, LY poten of N. L. Amster & Co., consulting 


been lookin into the affairs of the com —— 
eh aA other minority stockboldrs, the Amal — 
le owning contro) r. Amster a * 
ff stock, purchased at $60 per $28 share), In this ofr 
he presents the following ia covering each of the last 








Copper Le by entire 


Copper —8 
8 


Ot and has nine" las, which | which 

















and $5,571,000 in 


all 

thas decreased 305, din, 
T500, inthe 7 tug Jume’s0, 101, > $1 2800 
000, a —— r the 


F 
4 


55 ‘Salsas m 814,000,000 instead of appears 
with @ discrepancy, as a enti hd “a, over ’ 
wart ene investigation of the minority in’ 

It was stated at the —22 thst the the company does not 
now own the timber lands, lands and saw above 
mentioned.—V. 75, p. 850. 

Babcock & Wileox (Boiler Manufacturing) Co.—New 
Stook.—Tnis a , incorporated in New Jaw in 1881, 
| recently increased authoriz:d onal stock from §1,- 
500,000 to $8,000,000; of shares, $100. The company 
mavufactares steam tetin, sihere. On Jan, 2, 1901, a large plant 
at Bayonne, N. J., replacing one at Elizabethport, was put 
in ation, giving employment to over 1,500 men, and 
The’ copany owns'in Rageune,ebout ight Hooks of prop 

com owns onne a 8 

erty and ton d 900 feet of shore front. Orders were pod ot 7 
received from the N. X. Cc. & H. R. RR, for 20,000 — * 
from the Penna. RR. for the new tunnel for 20,000 H.-P 

the U. 8. battleships Washington and Tennessee for 28, 000 
H.-P. each, and for battleships Vermont, Minnesota and 
Kansas 16,500 H.-P. each; the Birmingham (Ala.) 
Railway Light & Power —— for 4,500 horse-power of boilers, 
and the San Francisco Gas & Elestric Co, 8 500 horse-power. 

The directors (and —e are: 

Edward H. Wells, President; Henry F. De y, Secretary; John Gil 
bert W. A. Miller, 
Chas, 7* ——— E. Bastia’ Now New York ne 85 Liberty 
and 14 Church streets. 

All of the new stock has been oris about to be issued; 
there is no preferred stock and no bond or mortgage author- 
ized or issued, The annual capacity of the anes ws Cos 
ad agtgr of the company’s patented water-tube steam 

An English —— of similar —— — 


boilers. 
in 1891 to ——— the ———— ——— 
other than “States and Ou —— and —— 
subsidiary nih — * for pt ——— A— 


business, The 

for dividen £160,042. contr 

(Compare torial article in Statist” of April 16.) 
Bay State a Co. — pet Statement, — Receiver 

a ean — which he says in part: 

x... merit —5 —— involved, od. that they aid not a@ord @ 
1 oa suit is yh which {nave every eaneetetion of —232 

to leave $175,000/000 of of poe Sy po LAY 


vith £106,585 abet prot 


alle deficiency between the Boston Uni 
price of — iy wigs wah he phan epeene ed 3 
The my eh Le hp te —— —— 
m consideration pn cmeeeiton tre Saameeet 
and it must also be remem’ 


just taken tate tuation, 
ibered that there are, roughly 

— 3) ——— income bonds —— om 

sae: Se on tatere steebbalaece ons eagthing “Ve 78, p. 1 


Bell i Zeleahene Co. of ———— Stock.—T he officers 
have fil — ————— stock from 





four 
Se ieee ne vations pein which he thinks 


94,000,000" to > $10,000,000.—V. 78, p. 1 
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Chartiers Valley Water Co., Pittsburgh, Pa.—Lease.— 
The annual m of stockholders was adjourned for 80 
days, to meet June ist, at which time some definite will 

bably be done in regard to the lease of this property to 

e South Pittsburgh Water Co. The Chartiers supplies 
water in the following territory : ‘ 

Mount Oliver Borough, Knoxville Borough, Beltzhoover Bereng 
West Liberty — ——————— —— wer St. Olair Townsh 
To binson Towne 

, Union Township, Carnegie, Crafton, Ingram, Sheraden 
. J. G. Fisher, President ; John L. Shepp , Secretary ; and 
Treasurer. Compare V. 78, p. 1909. 

Clairton Steel Co.—Sale Consummated.—See United States 

Steel Corporation below.—V. 78, p, 1500, 1225, 


Commercial Union Telephone Co., Troy, N. ¥.—Oonsolida- 
tion.—This company, incorporated at Albany on Nov. 19, 
1902, recently increased its authorized capital stock from 
$10,000 to $800,000 (par of shares ) and arranged to pur- 
chase the rights, titles and interests of the Saratoga Tele- 
phone & Telegraph Co., the Rensselaer Telephone & Tele- 
feeb Co. of Troy and the Union Telephone Co. of Glens Falls. 

directors are: John F. Christie, O. V. Collins and Wil- 
liam C. Geer of Troy. Bonds 


Consolidated Gas Co. of Baltimore.—Sale of Bonds.—Of 
the 50-year general mortgage 41¢ p. c. bonds described last 
week, $1,000,000 has been sold to a syndicate of bankers 
eee Bdge Colston & Co., Gustavus Ober, Hambleton 
& Co., Stein Brothers and Baker, Watts & Co. Capt. Fred- 
erick M. Colston is chairman of the syndicate, 

Harnings—The earnings for the calendar year 1908 and the 
year ending June 80, 1902, are given below : 

Year end Gross. Net. Oharges. Dividends. Bal., sur. 
Deo, 31, 1903.@2,231,964 $851,248 $438,617 (8)$828,000 $84,631 
Jane 36, 1902. 1,757,763 749,358 377,720 (8) 323,129 49,504 

The operating expenses for 1908, it is stated, include $80,000 
not actually a. to the expenses of the year; $75,000 
extra ex jue to coal strike and $50,000 cost of setting 
gas — ces and canvassing, usually charged to construc- 

on,—V. 78, p. 1964, 1500, 


Consolidated Gas Co. of New York.—Subscription Rights. 
—As stated last week, stockholders of record June 8 will 
have the — Fy subscribing pro rata at par on or before 
June 25 for $20,000,000 of 6 per cent coupon debentures, a 
able July 1, 1909, but convertible into stock at par on July 
1, 1807, or on any interest day thereafter prior to July 1, 
1909, at option of holder. The subscriptions for these deben- 
tures are to be paid in three instalments, the first, of 30 per 
cent, payable on July 1, 1904, the second, of 30 p. c., aor 
on Oct. 1, 1904, and the third, of 40 p. c., payable on . 81, 
1904. A circular says: 

Transferable receipts shall be issued for the amount of the first two 
instalments, which, however, shall not entitle the holders thereof to 
any interest thereon; but such holders shall have the privilege of sur- 
rendering the same prior to Jan. 1, 1 . in amounte of $500 or 
$1,000, or multiples thereof, and of receiving debentures therefor 

interest from Jaly 1, 1904; but accrued interest to Oct. 1, 

shall be paid by the holders of the receipts upon all debentures 
to them for payments made on that date; and debentures issued 
— made on Dec. 31, 1904, shall bear interest from Jan. 1, 


For subscriptions of less than $500, and for excess of subscriptions 
Over multiples of $500, scrip will be issued whi be exchange- 
able for debentures in amounts of 8500 or $1,000, or multiples thereof, 
such debentures to bear interest from the next interest date after is- 
sue. Until so exchan » no interest shall be paid on the scrip; but, at 
the time of such exchange, interest shall be paid thereon at the rate of 
6 p. c. per annam from the date of issue to Jan. 1, 1905, after which 
date no interest shall be payable thereon. 

Any stockholder who desires to anticipate the payment of the said 
instalments, or any of them, may do so on July 1, 1904, or on Oct. 1, 
1904; and he shall thereupon be entitled, —— surrender of receipts 
issued therefor, to receive debentures as aforesaid.—V. 78, p. 1964. 


Cramp (William) & Sons’ Ship & Engine-Bailding Co.— 


Report.—The results for the year ending April 80 were : 

Year— Gross. Net. Oharges. Dividends. Bal, sur. 
1903-4.....87,107,082 $735,031 $546,857 __........ $188,174 
1902-3..... 8,518,169 696,497 396,099 (2%%)$121,200 179,198 
—V. 78, p. 991, 46. 


Crucible Steel So. of America —Sale of Clairton Plant. 
—tThe sale of the Clairton Steel Co. to the United States 
Steel Corporation was consummated on May 21. The officiais 
of the Crucible Steel Co. recently gave out the following: 


The effect of the sale is to relieve the Crucible Steel Co. from meet- 
ing the rapidly maturing obligations of the Clairton Steel OCo., which 
have for the it 18 months been absorbing the earnings of the com- 
pany to the detriment of their financial credit and the injary of their 
stockholders; and while in making the contract the Crucible Steel Co. 
has made a considerable sacrifice, the contract for the supply of its 
raw material places it in as good a position in that regard as it was 
with the Olairton plant, and at the same time relieves it from the 
heavy obligations of that company. See also V. 78, p. 1552, 585. 


Daly West Mining Co.—Reduction of Dividend,—The 
stockholders have received a circular signed by President 
Bamberger, which says in part: 


It has recently become evident that the large extraction of firat- 
Glass ore necessary to pay 65 cents per share, or $117,000 monthly, is 
too great a tax on the capacity of the mine, and especially on the 
first-class ore reserves, and for the purpose of conserving the latter 
and in the best interests of the mine and ite stockholders, the direct- 
ors, following the advice of their valued and experienced Superintend- 
ent, John A, Kirby, unanimously voted for the reduction of dividend, 
as above indicated. Mr. Kirby’s estimate gives us assurance that the 
40 cents monthly dividend can be maintained indefinitely without any 
impairment of the cash reserve, but rather that the same will be 
added to, with the possibility that the directors may be able to de- 
clare occasional extra dividends.—V. 78, p. 1909, 11132. 


Detroit (Mich.) Iron & Steel Co.—Mortgage.—A mort- 
gage has been filed to the Cleveland Trust Co., as trustee, to 


Boot ‘Township, Mifiita | f, 


Eastern Steel ' Pottaville, Pa.— New Stock..™ 
shareholders will —5— July 26 on a proposition The 


to 
the capital stock from $5,700,000 f of 
common, $2,000,000 ist preferred and $200,000 2nd pre 
to $9,400,000. A considerable portion of the proceeds of the 
new stock will, it is said, be applied to the of's 
24-inch mill, one of the largest ever constructed, the capa. 
city of the plant being increased to 125,000 tons of 
earth and structural steel. Directors, William 8. 

and Theron Crane are also directors of the Gallatzin 
oo Co, and the Allentown Iron Works.—Vol, 78, D 


Edison Electric Co., Los Angeles.—See Santa Barbara 
Consolidated RR. Co. above under head of Railroads, 
Status,—This company, whose enterprise has been 
described in the CHRONICLE (com V. 78, p. 105), — 
that it has now outstanding $1,556,800 of its $6,000,000 com. 
mon stock and $3,266,900 of its $4,000,000 preferred stock; par 
value of shares, $100. The preferred stock is entitled to cump. 
lative dividends of 5 p.c. per annum, and it participates with 
the common in any — rate than f + C.; it algo 
voting and all other rights equally with the common. 
dends at the rate of 5 p. c. annum are bein id on the 
preferred. Of the $10,000,000 5 p. c. bonds of 1902, $8,915,000 
are now outstanding. The company was incorporated on 
July 17, 1902, under the laws of Wyoming. 
Earnings.—The results for the three months ending March 
81, 1904 and 1903, were: 


Net Interest Balance, 
190% : $257. 790 Sisots 136 38 
1903.............-.. 207,807 103,778 38,922 
Jobn B, Miller, of Los Angeles, is the Preside. —V, 78, p, 
1277, 991. 


Empire Sugar Refining Co.—Incorporated.—1:: ‘8 com- 
pany was incorporated under the laws of New Jersey on May 
17, 1904, with $2,500,000 of authorized capital stock. The 
Corporation Trust Co. is the New Jersey representative of 
the new company. 

Flatbush Water Works Ce., Brooklyn, N. Y.—Sale of 
Bonds.—At auction last week Adrian H. Muller & Son sold 
$12,000 of 24 m 6s due May, 1911; at 10476. The plant 
was built in 1882 to supply what is now the 29th Ward of 
Brooklyn, and at last accounts (1896) its pumps had a ca- 
pacity of 7,500,000 _— and its mains were 553¢ miles in 
length.—V. 72, p. 90. 

Goedyear Tire & Rubber Co., Akron, Ohio.—Readjust- 
ment Plan.—This company, which established its plant at 
East Akron, Ohio, in 1898, and in May, ‘1902, increased its 
capital stock from $200,000 to $1,000,000, is effecting a settle- 
ment with its creditors. Fifteen per cent of the outstandi 
claims, it is stated, were paid last fall, and an 
now being signed calls for the payment of the remainder 
full, either in securities or partly in securities and partly 
cash. The company was somewhat embarrassed by 
failure of R. C. Penfield and J. W. Penfield & Co. A 
sponsible banking house, it is said, has agreed to purchase at 
a certain price any amount of the company’s securities pre- 
sented on the first interest day, provided four months’ notice 
is given. There is not to bea reorganization in the sense 
that a new company will be organized; it is simply a re 
adjustment of the debt. The matter will be completed by 
1st of July. The company manufactures solid and pneq- 
matic carriage and automobile tires, bicycle tires, rubber 
horse-shoes, golf balls, moulded rubber and rubber special- 
ties, F. A. Sieberling founded and is the manager of the 
company.—V. 74, p. 1199, 1093. 

Imperial Paper Mills of Canada, Limited.—Listed in 
London.—The London Stock — has granted 
quotation to the £100,000 6 p.c. prior lien bonds of £100 
each, Nos, 1 to 1,000. Compare V. 78, p. 1112. 


International Salt Co. of New York, Retsof, N. Y.—Js- 
corporated,—This company was incorporated at Albany on 
May 4 with $500,000 of authorized capital stock, by Presi- 
dent Faller and other representatives of the International 
Salt Co., presumably as successor of the National Salt Co. 
(capitalization, $12,000,000), whose property in New York 
State was purchased this week at judicial sale, See Na- 
tional Salt Co. below. 


International Salt Co.—Purchase,—See National Salt Co, 
below.—V. 78, p. 1118, 1107. 


Kings County Lighting Co., Breoklyn, N. Y.—New Enter- 


afer 


.—This company was incorporated at Albany on May % 
to operate in the boroughs of Kings and Queens. 
Directors.—Ashley T. Cole and Charles T. Lark of Manhattan; Fs 


Fuller, of Brooklyn; William J. Bagnell, of Bayonne, N. J.; an 
ander Keogh, of New Rochelle, N. ¥. 

The enterprise, it is stated, has no connection with either 
the Consolidated Gas Co, or the Brooklyn Union Gas Co- 
but apparently it is an ally of the Kings County Electric 
Light & Power Co. 

Kirby Lumber Co.—Receiver’s Certificales.—The Court has 
approved the issue and sale of $350,000 6 per cent receiver's 
certificates, payable at the rate of $25,000 a month, beginning 
July 26, 1904, The certificates are secured by a mortgage 08 
lumber (to the amount, it is said, of 50,000.000 feet) to b2 
manufactured by the Kirby Lumber Co, and delivered t 
the holders of the certificates in case payments are not m 
when due, Tom Randolphof St. Louisis the mortgage trastee. 
Sale of Shares,—The blocks of stock offered at auction om 








secure $400,000 of 5 p. c, bonds.—V. 78, p. 1964, 1785. 





April 27 by the Atchison Topeka & Santa Fe Ry. Co. were 
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that company at the following prices : Lumber 
nh — at 18; common at 2 ; Oil Company pre- 
at 18; common at 5. _— Houston Oil Co., V. 

7%, p. 1500).—V. 78, p. 1501, 1895. 

Lake Steamers.—Strike Stil! On,—The strike of the Mas- 
ters’ and Pilots’ Association, which was referred to in our 
igme of May 21 (editorial item, page 1931), continues una- 
pated, and for the time being shipments of iron ore, coal and 

*via the Great Lakes are virtually cut off. See edito- 
rial comments on page 1985. 
land Telephone & Telegraph Co.—Right to Supply 
y.—This company has finally obtained from the 
Baltimore authorities the privilege of using the city’s con- 
duits and for yong wires in the districts not covered by 
the conduits for the purpose of supplying electricity for 
and lighting purposes in competition with the United 
c Light & PowerCo. V. 78, p. 1170. 
National Salt pe ag — — oe —— teen ee 
com 's property in New Yor was y 
her t EL. Faller, of the International Salt Co., for 
$198,810, At the previous sale, which was set aside, the 
brought 7,500. (V. 77, p. 778.) See Interna- 
t Co. of New York above.—V. 78, p. 1552, 1278, 

Pacific Coast Co.—Coal Purchase.—This company is re- 

to have acquired the Black Diamond Coal Mining 

.’s property in the State of Washington, about 20 miles 
from Beatle. The purchase price is said to be something 
over $1,000,000.—V. 77, p. 1806, 1291. 


Pittsburgh (Pa.) Terminal Warehouse & Transfer Co.— 
Bonds .—The — lle Co. is offering at 101 
and interest this company’s e of $1,000,000 5 per cent 
first mortgage gold bonds of $1,000 each, tax free, dated May 
19th, 1904, and due May ist, 1924, but subject to call after 
5 years in whole or in part at companys’ option at 105 and in- 
terest on any interest day, after two months’ notice; inter- 
eat payable May1 and Nov. 1, at Colonial Trust Co., New 
York, N. Y., or heer Trust Co., trustee, Pittsburgh. 
James A. Henderson, Vice-President of the Warehouse & 
Transfer Co., says under date of May 9: 

Dear Sira—The bonds issued by this company for $1,000,000 wil 
pe secured by a first mortgage on real estate owned by it in the Thir 
tieth Ward of Pittsburgh, Pa., between South Third and South Fourth 
Sts., and between Carson St. and the Monongahela River (against 
which real estate no lien or incumbrance ) and upon buildings 

to ted thereon. The available area for building upon 
real estate is 228,173 equare feet, estimated by Samuel W. Black 
&0Co, to be worth $2 230,000 without building. The company has a 

of $2,000,000 and will deposit with you $500,000 cash. With 

— together with the proceeds derived from the sale of the 
bonds, ing a total of $1,500, , this — will erect and pay 
for 88 warehouses, six stories high, with dim ons of 20x155 feet 
and a harbor transfer building (ocoupying an area of about 

40, square feet), two stories high for the present. Thus the bonds 
secured by a first mortgage on real estate and buildings worth 

over $3,700,000. A number of the warehouses have already been 
rented and will be occupied as soon as completed. We estimate gross 
revenue from rents will be $315,000 per aanum. Oost of maintenance 
and conducting business will not exceed $65,000; interest on bonds 

950,000; surplus or 10 per cent on capital, $200,000. 

after five years from date of issue, deposit with the trustee nt 
$25,000 per annum for the retirement of the bonds. Direct- 

ors: J. 1. Buchanan, President; James A. Henderson, Vice President 

. W. O. Johnston, Secretary and Treasurer; George M. Laughlin (ot 
Jones & Laugblin and President Keystone Bank of Pittsburgh), and 
George H (President Natural Gas Oc. of West Virginia). 


Powell Coal & Coke Co.—Bonds, Etc.—The Colonial 
Trust Co, of Pittsburgh recently offered for sale at par this 
company’s entire issue of $150,000 first mortgage 5 per cent 
gold bonds. These bonds are dated July 1, 1908; denomina- 
tion, $1,000, and mature July 1, 1928, but are subject to call 
for thesinking fand at 105; Colonial Trust Co, of Pittsburgh, 
trustee, Further data: 

The company was incorporated ril 1, 1903, under the laws of 
West Virginia, and its officers include the following Pittsburgh men: 
W. 8. Wateon, President and Treasurer; W. Y. famphrese, Vice- 
President; Roy Wise, Secretary. The property is situated at Powell 
Station on the Baltimore & Ohio RR. in Marion Oounty, W. Va., and 

85 acres of surface land owned in fee and 5,738 acres of coal; 
100 new coke ovens will shortly be in o} tion, and the company ex- 
pects to have facilities for shipping coal at the rate of 150, tons 
perannom. Value of coal and surface lands is stated at $235,520; 
cost of improvements, $134,066; estimated net earnings 7 annum 
—— of coal sales), $30,000; annual sinking fund, 5 cents per 

,000 tons, $3,000; interest on bonds, $7,500; balance estimated sur 
plus per year, $19,500. The intention is to construct another 100 
ovens as s00n as possible, doubling the output of coke. 

Reno {Nev.) Power, Light & Water Co.—Bonds.—The 
shareholders will meet in room 518, Rialto Building, San 
Francisco, on June 21, to vote on creating a bonded debt of 
$750,000. The company has apparenly succeeded to the 
ownership or control of the property of the Nevada Power, 
Light & Water Co. (V. 78, p. 1909.) The Reno Light, 
Power & Water Co, was incorporated in California last 
March by P, L. Flanigan, W. H. Patterson, J. A. Fontaine 
and others, its authorized capital stock being $1,000,000. 

Sanitary Laundry Co., Chicago.—Mortgage.—A mortgage 
was recently made to the Chicago Title & Trust Co., as 
trustee, to secure $75,000 of 6 p.c. bonds of $500 each due 
J 10, 1907. The laundries covered are named as follows: 

15931 Lowe Ave, 1038, 105, 107 East -eighth St., 1321 
1893 West Lake St 185, 157, 189 Weat Madison” Ste 82, 84 East 
Phirty-first 8t., 599 Wells St., 6018, 6024 Madison Ave., 185, 157 East 

aron St Pr 
78, p. 1786. 


Silver Spring Co.—M .—See United States Finishin 
©. below.—-V. 97, p. 4550 : . 


Sterling Dyeing & Finishing Co.—Merger.—See United 
States Finishing Ce. below.—V. 72, p. 1285. 
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évious incumbrance on above properties is $24,200.—V. 


Stromberg-Carlson Telephone Mfg. Co., Rochester, N. Y. 
Nom BocaorTha, tiprenoiders opted on May’ 28 a 
tion to increase the common stock from $1,500,000 to 
000,000, * value of shares $100, There is also onistand · 
ing $1,500, of ferred stock, All shareholders of 
record are entitled to subscribe at par to one share of new 
stock for every three shares held. A special dividend of 10 
cent has been declared on the common stock, to be paid 
cash or in new stock. The company, it is said, will close 
its Chicago factory and do all its manufacturing in Roches- 
ter. Eugene H. Satterlee is President and Charles E. Angle, 
Secretary.—V,. 76, p. 756. 
Temple [ron Co.—Guaranty of Bonds,—See Anthracite Coal 
R under ‘‘Railroads” above.—V, 75, p, 1408. 


United Electric Light & Power Co. of Baltimore.— 
Competition.—See land Telephone & Telegraph Co. 
above.—V. 78, Pp 1171, 346, 

United States Finishing Co.—Plan for Consolidation 
and Re-incorporation in Connecticut.—The shareholders of 
this New Jersey corporation at a meeting on Thursday, more 
than three-quarters of the stock being represented, ado) 
the plan to re-incorporate under the laws of Connecticut, 
and to absorb by consolidation the controlled properties; 
also to issue $600,000 new preferred stock, and to make a 5 
per cent consolidated mortgage for $8,500,000. The new 
stock issue has been underwritten at par, but the sharehold- 
ers have the privilege of subscribing for the same at said 
price on or before June 10, subscriptions to be payable, 25 
p. c. on July 1, 25 p. c. on Aug. 1 and 50 p. c. on Oct. 1. 

A circular says in substance: 

, the directors recommended the issue of $1,000,000 
debenture bonds, convertible at option of holders into common stock, 
and at the annual meeting on Oct. 15, 1903, the debentures were au- 
thorized. As then pointed out, the purpose of the pro. issue was 
to convert into a safer form the floa debt created through the ex- 
pansion of the business, permanent improvements, and the purchase 
of two new — one at Sterling, Conn., and the other at Provi- 
dence, RB. I. “Sterling” purchase has proven itself very valua- 
ble, and the “Silver Spring” purchase is showing substantial —— 

y cee ney | the wisdom ofits purchase. As time has gone on, the 
directors have decided that an increase of the preferred stock would 
be preferable to the debentures. Furthermore, it is desirable to 
bring the Sterling and Silver Spring plants into the direct ownership of 


the company at resent 6. Accordingly, the directors unani- 
mously recommended the adoption by the stockholders of the plan 
submitted herewith. 


The plan provides that the new company shall be incorpor- 
ated under the laws of Connecticut with the name of the 
Unives States Finishing Company and shall be capitalized as 

OLLOWS : 
Preferred stock, 7 per cent cumulative (just like the 5 

pref., but $660,000 more in amount), of which $2,000,000 

will be issued, share for share, in exchange for preterred 

shares in the present company and the remainder shall be 

issued for cash BE Pence cquaededené<cccncccescongnqeenbans $2,600,000 
Oommon stock (same in amount and character as at pres- 

ent), to be issued, share for share, for common shareés.in 

present COMPADY .........0--cscceeee — 1,000, 000 
Oonsolidated 5 p. c. gold mortgage to secure bonds amount- 

MP ickdinidtdtoccrcutinessdedsccesmsansbinbindeonncsmecaee 8,500,000 
Of which reserved to take up $1,750,000 U. 8. Finishing 

Oo. tirst mortgage gold 5s dated July 1,1899; due July 

1, 1919; redeemable on and after July 1, 1909, at 104 

3 6. and interest, and secured by first mortgage upon the 

orwich, Passaic and Pawtucket plants (sinking fand 
y uat to $200,000 on July 1, 1904). 1,750,000 
eserved to take up $500,000 Sterling Dyeing & Finishing 

Oo. frst mortgage gold 58, dated July 1, 1901; due July 1, 

1926; redeemable on and after July 1, 1916, at 105 per 
cent and interest, and secured by first mortgage on Ster- 


ling plant........... — — 500,000 
Reserved to take up either (1) a like amount of the Silver 
Spring Bleaching & D: fi 


zeing Co. rat —— 6s, dated 

b. 17, 1900; due Oct. 1, 1910; redeemable on any in- 

Spring plant (bonds ane he new 8 rer Mp ay 

and guaranteed by U. 8, Finishing Oo.); or (2) Series B. 5 

p. 6. bonds, whieh may be issu under the mortgage 

next referred to, enly upon the retirement of foregoing 6 
Wi By WOM: cnund — 500,000 

rved to take up a like amount of series A mortgage ay 

6. gold bonds of the Silver Spring Oo. (V.77, p. 4 } 
dated Aug. 10, 1903; due at various dates up to Jan. 15, 
. eemable on any interest date, and secured by 
pon the Silver Spring (Providence) plant 
(bonds guaranteed by the U. 8. Finishing Oo.)............. 
the treasury for issue for cash, if hereafter 
TOIT ARIUIEUE s.sccetesbthneosugnd-bndsapunpeospntasetdiiends 250,000 
When the foregoing substitution shall have been completely 
carried out the consolidated bonds will be a first mortgage 
on all the real estate and mechanical equipment of the five 
plants, The company’s bneiness is the finishing of cotton 
piece goods. Dividends on the preferred at the yearly rate 
of 7 per cent have been paid quarterly (Q.—J.) since the incor- 
poration of the company in July, 1899. In Aug., 1908, a divi- 
dend of 2 per cent on the common stock was paid. The New 
York office is at 820 Broadway. President, J. H. Wright.— 

V. 77, p. 455, 302, 

Utah Fael Co.—Listed.—The New York Stock Exchange 
has listed $300,000 additional 5 per cent 30-year sinking fund 
first —— bonds of 1981, making the total amount listed 





500,000 


to date 000. The additional bonds represent new acqui- 
sitions and imrrovements. 

Earnings.—For the nine months ending March 31, 1904, 
the earnings of the Utah Fuel Co, and the Pleasant Valley 
Coal Co. were: 


Gross earnings.......... $1,946,874 | Taxes and insurance..... $23,793 
Net carnings..........00 $383,162 | Interest and sink. fund.. 116,396 
Other income........... 80,955 | Injury claims, ete........ 8,708 


Total net income.... $414,117 Balance, surplus ..... $265,220 
Compare V. 78, p. 1171, 1178, 1548. ‘ ¢ 
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MEXICAN INTERNATIONAL RAILROAD COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 81, 1903, 








New York, April 8, 1904, 
The President and Board of Directors submit herewith 
their re of the Company’s transactions for the year 
ending ber 31, 1903. 
L—MILES OF ROAD OWNED. 
The Company owns and operates the following miles of 

















railway : 
Miles. Kilometers. 
Marx Linge—Ciudad Porfirio Diaz to Durango... 540°44 869°74 
Reata to Monterey...... —— 71° 115°54 
BRANCHES—Sabinas to Hondo 12°43 20°00 
Monclova to Cuatro 42°48 68°36 
Hornos to 8an Pedro 14°35 23°09 
to Valardena . 5°82 9°37 
Matamoros to Tiahualilo 43°52 70°04 
Horisonte to Bermejillo.. 14°00 22°53 
to Tepehuanes 135°00 217°26 
‘otal coosee O79" 1,415°93 
— J ——— 119°47 192°27 
Total miles of track.......... bedbanendesbuctessense 999°31 1,608°20 


The number of kilometers of road operated for the year 
was 1,415°93 (879°84 miles), as compared with an average of 
1,897°44 (868°35 miles) for 1902,an increase of 18°49 o- 
meters (11°49 miles), or 1°32 per cent. 

IIl.—RECEIPTS AND EXPENSES. 
The transportation receipts and expenses for the year and 


the charges against the year’s income were as follows : 
+Inerease. 






































1903. 1902. —Decrease. 
MEXICAN CURRENCY— 2 
Passengers and express...... o. 426) 16 708,52135 +10,086 81 
ñ —— 6102774 73 5,539,462 79 +563.311 94 
All other sources .............. 270,44435 248,17744 +22,26691 
Total receipts.............. 7,091,827 24 6,496,161 58 +595,665 66 
Maint’nce of way & structures. 860,17954 955,37032 —95,19078 
Maintenance of equipment.... 870,84441 855,25680 +15,587 61 
Conducting transportation. ...2,172,196 04 1,899,654 98 +272,541 06 
General expenses.............. 349,184 25 300,19759 +48,986 66 
Total working expenses...4,252,404 24 4,010,479 69 +241,924 55 
Reo’ts over working expenses.2,839,423 00 2,485,681 89 +353,741 11 
Income from investments..... *” 1,32950 ° 1,329 50 
ee 2,840,752 50 2,487,011 39 +353,741 11 
Stamp and other taxes......... 54,39550 60,72772 —6,332 22 
Net Revenue, Mex. Qurreney.2,786,357 00 2,426,283 67 +360,073 33 
U. 8. CURRENCY— 
Average price realized for the 
silver dollar............-...0- 42°10 cts. 41°90 cts. +20 cts. 
Amount of net revenue........ 1,173,056 30 1,016,612 85 +156,443 45 
Int. collected on open accts... 4,276 20 +4,276 20 
1,177,332 50 1,016,612 85 +160,719 65 
In on bonded debt....... 549,08117 542,57000 +6,46117 
One year’s interest at 
cent on come 
June 30, 1903 ........2- 000 y 00 179,960 00 
on open acco --- 10,523 88 8,22087 +2,303 01 
One ‘8 proportion of 
count on bonds sold ......... 497 63 +497 63 
740,012 68 730,75087  +9,261 81 
437,31982 285,86198 +151,457 84 
Deduct— 
Balance of discount on bonds . 
sold during the year......... 37,322 37 +87,322 37 
399,997 45 285,86198 +114,185 47 
justment in gold value of 
“oe assets in Mex. aris- 
ing from fluctu’nsinexch’ge, 74,88218 —94,60641 +169,488 59 





474,879 63 191,255 57 +283,624 06 


The income for the year, after payment of working ex- 
penses and taxes, cenve 
cents for the silver dollar, amounted to $1,173,056 30. Be- 
sides which, interest on current accounts amounted to 

276 20, making a total net revenue of $1,177,332 50. The 

terest on the funded debt, and on the Income Bonds, as 
well as other e chargeable against the year’s opera- 
tions, amounted to $740,012 68, besides $37,322 37 balance of 
discount on bonds‘sold in year, leaving a surplus of $399,- 
997 45 U. 8. currency over the annual fixed charges; which 
surplus, ether with $74,882 18 profit accrued on assets in 
Mexico g from improvement in the rate of exchange 
during the year, makes $474,879 68 to be appropriated for the 
benefit of the property and its owners, 

In Mexican currency the year’s operations show an in- 
crease over the cnet Ms year of $595,665 66, or 9°17 per 
cent, in gross receipts, an increase of $241,924 55, or 6:03 per 
cent, in working expenses, and an increase of $358,741 11, or 
14°28 per cent, in receipts over working expenses, 

The details of ger and freight traffic are shown on 


Tables Nos. 8 and 10 of pamphlet report. 

The working expenses were $4,252,404 24, and increased 
$241,924 55, or 6:08 per cent. 

The expenses for maintenance absorbed 24°41 per cent and 
for operation 85°55 per cent, a total of 59°96 per cent of the 








into U. S. currency at 42°10 | 





gross earnings, against 61°74 per cent in 1902. The details 
of these expenses are shown ‘on Table No. 7 of pamphlet 


report. 

Fhe expenditure for maintenance of way and 
de $95,190 78, or 9°96 per cent, although among the 
expenditures for 1908 were included $24,259 72 for work of 

ucing grades near Jaral and $140,667 05 for renewal of 
new 75-pound rails, nearly 5,000 tons of which were used 
during the year to replace lighter rails, 68°67 kilometers of 
54-pound calls being removed and —— by — and 
60- d steel, according to the req ents of the traffic, 
ere were used in renewals during the year 169,63] 
cross ties, equal to 5°69 per cent of the total number 
track. The average cost of maintenance kilometer of 
os macs ale alls cm 66 in 1002 and 
$784 84 in 1901. 
for maintenance of equipment increased $i5,- 
587 61, or 1°82 per cent, and was principally in 
freight cars. ese expenditures include $4,029 00, 
increasing the capacity of four locomotive tanks ; $ 
cost of increasing the capacity of twenty-one coal cars, and 
$84,506 12 as cost of replacing twenty box cars, two cabooses, 
two flat cars, twenty-five gondolas and seven stock cars 
destroyed or condemned during the year. There were 
added during the year ten box cars, two cabooses, twenty- 
one gondolas ‘and four stock cars, the cost of which has been 
* against the rolling stock replacement fund, 

Kilometers ran by locomotives decreased 0:30 per cent; 
kilometers run by home and foreign passenger equipment on 
this line decre 8°27 per cent and kilometers run by home 
and foreign freight equipment on this line —— 2881. 

The rolling stock owned and the changes made therein 
during the year, kilometers run, and the cost of mainten- 
ance, are shown on Tables Nos. 11 and 12 of pamphlet 

The expenditures for conducting transportation increased 
$272,541 06, or 14°35 per cent. The expenses for fuel for loco- 
motives increased $90,864 22, There wasan increase in the 
wheelage of foreign freight cars on this line of 1,517,944 
kilometers, or 11°95 per cent, and a decrease in the wh 
of the Company’s cars of 223,997 kilometers, or 0°70 per 
The operations of the transportation department are shown 
on Tables Nos. 8 and 9 of pamphlet report. 

The train-load averaged 205°09 metric tons, against 18851 
tons in 1902, an increase of 8°80 per cent. The car-load aver- 
aged 18°58 tons, against 17°02 tons in 1902, an inoreaseof 
8°87 per cent. 

General Expenses show an increase of $48,986 66, or 16:32 
per cent, due in part to change in methods of accounting, 


IIl.—OAPITAL. 

In addition to the expenditures noted above for 
maintenance and renewal of property and equipment and 
for revision in alignment of track, there was expended dur- 
ing the year for additions, betterments and improvements 
and surveys of new lines $554,208 08 in Mexican currency. 
Of this amount $207,077 78 is the cost of five freight loco 
motives and $87,485 28 is the cost of fifty 40-ton coal cars 
added during the year to the rolling stoc uipment, 
$129,560 68 for other additions noted on Table No. 6 of 
pamphlet report. 

There have been executed by the Company and counter- 
signed by the Trustee, under Paragraph XIV of the First 
Consolidated Mortgage, $520,000 00 of the Company's Four 
Per Cent Gold Bonds; $320.000 thereof against the construc, 
tion of 82 miles of the Guanacevi Extension and the remain- 


ing $200,000 against Betterments and ——— 8206, 
8 1 

903 

d 


500 of these bonds still remain in the ——— 

Out of surplus earnings for the year ending June 30, 
there was appropriated and paid on September 22, 1903, 
per cent interest, amounting to $179,960 00 on the Income 
Bonds of the Company. 

IV.—GENERAL REMARKS. 
The earnings of the year just closed have again exceeded 


those for any previous year, as will be seen from the follow- 
ing statement 2 


s 



































verage Gross Barn- Average Average 
Kilometers, ings (Mez. Earnings nr 

Years. led. Ou: ). Per Kilom. Per 
ee 1,41598 $7,091,827 $5,008°60  $8,06096 
1902 ..... — 1,397°44 6,496,161:58 4,648°61 7,481 04 

1,364: 4: '368°76 7, 
977 4,170 01 6,71088 
3,918°55 3 

07: 297 26 5 
2'860°76 4,603°86 
869°3 4,617 68 
2'812'54 459638 
352°14 3.785°29 
222615 3,079 3 
107 89 
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Company has continued its policy of giving prefer- 
wig — over foreigners in all tions in the ser- 
vice which they are fitted to occupy. Mexicans are now 
employed in every department of the organization, and 
pered 2,171 out of a total of 2,815 in the Company’s ser- 
The total number of Mexicans engaged in the rail- 
road and in the mines and other interests affiliated with it at 
the close of 1908 was 3,997. 


operation and e 








cien 


The study of the line from Durango to Mazatlan has been 
continued and progress has been made in obtaining a feasible 
line for operation at reasonable cost. 

The results —— have been secured through the co- 

cy of all officials and employees, who 
are commended for their faithful performance of duty. 

By order of the Board. 


J. G. METCALFE, President. 


= 
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No. 1.—CAPITAL ACCOUNT DECEMBER 31, 1903. (U. 8. CURRENCY.) 
Amount of Is- Amount 
sue Authorised. Issued. 
Common shares—$100 OO oeaeh..........·············· ····················· Sessseenucsncdsscsacacsdasesenee $25,000,000 00|$20,708,200 00 
Four one-half cent Prior Lien Sterling Bonds, due September 1, 1947. Interest payable 
tat lst and Ropvember 1st viz.: 
Bonds of 2 sterling each ($4 8719), Nos. 1 to 4,500. ..........-cccccsccccee eesccescesescese $4,387,500 00 
Bonds of 2100 sterling each ($4 874g), Nos. 4,501 to 7,500. ....... 200. ceencccccccncccncccce - 1,462,500 00 
$5,850,000 00] $5,850,000 00 
First solidated Mor’ Four per cent Gold Bonds, due September 1st,1977. Interest pay- 
ates ‘March lst and September Pet vis.: ; - 
Total eventual issue autho I $16,000,000 00 
Less reserved for Prior Lien Bonds................0« cabal SopStdeabuadanekesacckutpnasabaasece 6,000,000 
reserved for extensions and betterment, .........+-+----eeceeweeenrn ns cenen: ERA SPEC — OO) 7 n08 4 
*Bonds of $1,000 00 each, Nos. 1 to 4,000 and 6,001 to 8,503........... Menuceuncssocesessdease $6,503,000 00 — 
*Bonds of $500 00 each, Nos. 4,001 to G,OOoo....... aus cbusuasneecuscee 1,000,000 00 $7,206,500 00 
Income Bonds. Principal and interest payable in gold, due September Ist, 1977. Interest not exceeding 4 
cent per annum (non cumulative), — on September 1st of each year, out of net earnings and fecha! 
as prescribed in the bonds...............-cecee+seeeessenee S — $4,499,000 00} $4,499,900 00 
NEL bavguodcbdonanteudnuthGeeusssebdusecénskbbvacedupp subdbadSsenendan scedaUennunascnccceqeses Audnsesousancd tenes $42,852,000 00|$38,263,700 00 








Nors.—* Of these bonds $5,839,000 are stam ope Ap National Railroad Company oo under agreement of June 30, 1902, referred 


toin report of last year. t Of these bonds $296,500 1 remain in the Company’s treas' 
J 
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No, 2.—GENERAL BALANCE SHEET DECEMBER 31, 1903. 
































































































United States | United Slates | United States 
ASSETS. Durreney. Ourrency. Ourrency. 
Oost oF RoaD— 
Balance of Capital Expenditure, December 31, 1902 . $39,651,843 84 
Balance of Improvements prior to December 31, 1902. .............ccceeccecceccsece cnncnscceccecees 297,087 97 
Total Capital Expenditure to December 31, 1902..... pciceak cueanatobcunessbdé vee: Gossvecsccenacnses $39,948,931 81 
ADDITIONS DURING YEAR 1903-- 
— —E——— —— — $49,621 14 
Guanacevi Extension be 5,097 27 
( ara Extension. 68 15 
Additions, betterments and improvements 178,535 04 233,321 60 
— — — — a240,182, 253 41 
In Mezico. * 
n 
CURRENT ASSETS. Mexican United States | United Staies. 
Ourrency. Ourrency. 
Government Bonds, viz.: $34,650, of the 3% Consolidated Interior 
Debt, $5,800, 5% Coupon Bonds, at market value .............02..2.seccesnoene $26,184 00) 
Materials and supplies............ 25,180 96; $493,005 38 
Agents and conductors ........... 189.837 49 
Traffic balances............ 583,938 37 12,187 33 
TEENS — 128,661 59 27,881 85 
Cash in banks and on hand..... 0 0800 ce cccnnecens ν- 352,057 72 24,1038 02| $356,919 18 
$1,305,860 13} $557,17758) $356,919 18 
Mexican Currency converted at 44°20 cents for the silver dollar.................. 577,190 17| 1,134,367 75] 1,491,286 93 
$41,673,540 34 
United States | United States | Untied States 
LIABILITIES. Ourrency. Ourreney. Ourrency. 
Capital Stock..... diinebianesnoan ensued sbiabrekernestesarbeencucnnl sonssusccadesece enab evceanven aeccesecs 708,200 00 
Foxpep Des eee 
Four and one-half cent Prior Lien Sterling Bonds. ............-c2-seccocssee cocccencconce —e $5,850,000 00 
tual oy atseal — $8,830,000 00 
ry OO. cccccccceccncsecscuccocescen sign coneée ence sees 
— — srt sane ahi — SII UTI] "1{367,600 00] 7,206,500 00 
Tncome Bonds................00« —EE —E —»— easedcccce etnuesevewssese —E 4,499,000 00 
————_| 17,555,500 00 
8,263,700 00 
In Mexico. * ves, 
n 
CURRENT LIABILITIEs. Mexican United States | United States. 
; Currency. Ourrency. 
Interest accrued but not due on prior lien and First Consolidated Mtg. Bonds... $183,836 66 
Coupons not ——————— ——— — ——— — oe —— 11,856 $0] 
Vouchers and pay-TOlls...........--+----+- -« ened cannchonneooeesecooetie —— $379,988 57| $42,404 29 
ꝛꝛ— —⸗— — EP AE ; 89,612 96 3,607 51 
uals and Companies eo 9,988 12 3,202 53 324,361 56 
accounts — 122,187 97 
Stock replacement fun 43,382 77 
’ $674,520 94 214 28 $520,055 12 
Mexican Currency converted at 44:20 cents for the silver dollar...............<.. 138 25) 347,352 58 eared 
Profit and loss account (balance) ....-..-------+++ wide * 2,542/432 64 
$41,673,540 34 











— 











We have examined the books and accounts of the Mexivan International Railroad Company for the year ending 
ber 31, 1903, and we certify that in our opinion the above Balance Sheet is properly drawn up th 
the trae financial condition of the Company at that date, and that the relative Income Account is a correct state- 


ment of the Earnings for the year ending December 31, 1908. 


54 William Street, New York, May 14, 1904. 


m so as to 


Price, WaTEerHouse & Co. 






































THE ‘CHRONICLE. 











No. 3.—INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31, 1903. 












Earnings— Passengers and express... 
Frei 






















J — 6,102,774 73 
All other sources 270,444 35) 
Income from Investments | 1,329 59 
| ns 
Total Receipts mo x4) 971098,1567%4 
Working Expenses—Maintenance of Way and Structures $860,179 54) 
Maintenance of Equipmennt.......... aol 70,844 41, 
SNE RNIIONTENOOD 6 os cnnnse sens onscccnedccnesucccacbeessuamsnooareue ss ctscseccnssenenne | 2,172,196 04) 
GeMOrAl TEX PONSOS. ... ccnccnc- cence ccccccccceavcncececcccocoses coccnsccns secs cocene -couns coveceeane: | 349,184 25) 
$4,252,404 24! 
Stamp and Other taxes. .... cccccecccc.coccccccccs coccce coccccccec ccccss cence ccccccnc cccces cesces cocces cscccccccne. coccee | 54,395 50) 4,306,799 74 
$< _ ee 
Net Revenue—Moexioan Oureno..... $2,786,357 09 
} — — 
| United States | United Stales 
Ourrency. Ourrency, 
Net Revenue Mexican Currency $2,786,357 00 converted at average rate for YOar........cesccene-so-cenccccences| | $1,173,056 30 
Interest collected On Open ACCOUNTS ...... | 4,276 20 
| | $1,177,999 50 
I one ene nad ———— | $549,03117, 
One year’s Interest at 4 per cent on Income Bonds to June 30, 1908 .... | 179,960 00) 
RISEEONS PAI GR OSE AGCSOGRM, . «. cvesdesn ge } 10,523 88) 
me Peers Sroporsen Of GiINSIENS OE PORES GON... ...concccocpocrcccccccsovecosncesccnecccccnseuenenssocstcoboounes | 497 63) 740,012 68 
NE ARIE 66 PUES BE BUN, 0.2000 00- pec | | $437,819 82 
j i 






























— — 








1903. | Dr. Or. 
ees oe upnesanseo | $2,067,553 01 
Dec. 31|/Net Income for year brought down from No. 3............+---200-««- cent — — — | 437,319 82 
Dec. 31|Adjustment in gold value of assets in Mexico, arising from fluctuations in exchange..............0.---- 74,882 18 
EE ER 2 Ee eee eee | $37,322 37 
Dec. 31 Bal on D ber 31, 1903, carried to Balance Sheet....... occ emeconeccetncce cesentscosenoneresasaesece | 2,542,432 64 

R | $2,579,755 01| $2,579,755 01 
j 

















DENVER & SOUTHWESTERN RAILWAY COMPANY. 








AMENDED PLAN OF REORGANIZATION. 


























NEw YoRK, May 18, 1904. 
To the Holders of Truste2 Certificates Isswed Under the Re- 
organization Plan of the Denver & Southwestern Ry. Co.: 

GENTLEMEN — There are on deposit and under the control 
of the Committee, under the plan of reorganization issued 
by the eer Committee on October 20, 1903, General 

ortgage Bonds of the DeNvER & SOUTHWESTERN Ry, Co. 
to the amount of $4,482,000. The entire bond issue, after 
deducting all bonds heretofore purchased for the Sinking 
Fund, is $4,558,000. There sre therefore outstanding, unde- 
posited and unassenting to the plan of reorganization, bonds 
t> the amount of $124,000. 

The Committee will under no circumstances purchase 
bonds and will accept none of these undeposited bonds un- 
der the Amended Plan of Reorganization herewith submit- 
ted except upon the payment of a penalty, to be applied to 
the expenses of reorganization. 

The —**8 Creek district has not recovered from the ef- 
fect of the labor difficulties of last year; also since Novem- 
ber, 1903, the coal-mining industry of Colorado has been 
seriously hampered by a strike of the coal miners, which has 
caused abandonment by the operators of a number of coal 
mines upon which the Denver & Southwestern properties 
are dependent for traffic, and the resumption of normal con- 
ditions, both in the Cripple Creek District and in the Coal 
Fields, is most uncertain and indefinite. 

This situation has naturally caused decreased earnings of 
these properties, and it is impossible at this time for the 
Committee to accurately determine their earnings under 
normal conditions. 

The Committee has conferred with the Trustee under said 
mortgage, and has arranged that sale of the properties of 
the DENVER & SOUTHWESTERN Ry. Co., consisting of stocks 
and bonds of the underlying —— may be made at 
public auction, as provided in said mortgage, without the 
Ngee and delays incident to judicial foreclosure, receiver- 
* etc., which action seems to the Committee most desir- 
able. 

The Committee has also conferred with the principal bond- 
holders, and finds them unanimous in the opinion that sale 
of said collateral should be made as soon as possible and the 
same purchased at such sale by this Committee, in its dis- 
cretion, for the protection of the bondholders; also that in 
the event of purchase by the Committee, a new Company 
should be organized and the title to said collateral vested in 
such Company, the stock of which would be distributed 
among the depositing bondholders. The Committee concurs 
with these bondholders in the belief that the conditions of 
this property are such that this course will be for the best 
interests of the depositing bondholders, especially in view 
of the great difficulty at this time of definitely determining 
the exact future earnings of the Company. 

In case of purchase by the Committee, the property will 
belong to the depositing bondholders, and all earnings, re- 






























gardless of conditions, will be theirs. Large foreclosure ex- 
penses can be saved and the best results secured by prompt 
acquiescense by the depositing bondholders in the Amended 
Plan herewith submitted. 

To meet the conditions above outlined, your Committee 


has prepared and submits the following 


AMENDED PLAN OF REORGANIZATION, 


ist. The Committee shall be vested with the full and ab- 
solute title to the bonds and coupons deposited hereunder, 
and are appointed and instituted the attorneys-in-fact for 
the depositors, and authorized in the name of the depositors, 
in the name of the Committee, or in the name of any other 
person or persons, as the Committee may deem proper, to in- 
stitute, begin, or take such actions or proceedings at law, or 
in equity, or otherwise, give such directions to the Trustee 
under the General Mortgage executed to secure said bonds, 
execute such papers, notices, requests, authorizations, con- 
sents, powers of attorneys and other instruments, as will in 
the judgment of the Committee protect the interests of the 
depositors. 

The Committee may substitute or revoke any and all such 
powers of attorney or other instruments which they ma 
execute or discontinue, compromise or settle any and 
such actions or proceedings. The Committee shall have 
power to settle and compromise any and all claims and gen- 
erally to do and perform every act or thing requisiteor 
necessary to be done in its judgment in and about the prem- 
ises as fully to all intents and purposes as the depositors 
might or could personally do. 

e Committee shall ess and exercise each and every 
right, power and — ege conferred upon the depositors 
under the General Mortgage securing said bonds deposited 
hereunder, and may represent the ‘depositors in 
thereof as fully as such depositors could personally act, in- 
cluding the right and power to declaredue and payable the 
principal of said bonds deposited hereunder, or any 
thereof, and to demand payment of the interest theréon, 
to annul any such declaration or‘demand, and waive or sus 
pend any default under such bonds or mortgage; to in 
any proceedings lcoking to the sale of the mortgaged prop. 
erty for the poe of satisfying the indebtedness repre 
sented by said bonds, either by suit at law or equity, or at 
sale without legal proceedings under the power contained 
in said mortgage; to enforce the rights of the depositors 
protect their interests in any way that the Committee may 
deem necessary and advisable, and to carry out all the pow 
ers herein conferred in such manner and by such means as 
may to the Committee seem expedient. the 

2nd. In case of a sale of the mortgaged property under f 
power contained in said mortgage, or upon foreclosure 
the same or otherwise, the Committee shall be and here 
is authorized and empowered, in its discretion, to P it 
said property on behalf of the depositors at such price as 
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+r judicious, and to use the deposited bonds and 
—— making such purchase and in payment for the 


In case of the purchase of said mortgaged property, 
the Committee shall form, or cause to be formed, a corpora- 
‘on to take the title from the Committee of the property 
—* by the Committee, subject to all prior liens, en 
brances and charges, which shall include costs and 
* of sale, Trustee’s fees, the Committee’s disburse- 
ments, expenses and compensation, and other costs and ex- 
of this reorganization. Such corporation shall be 
ormed under the laws of such State as the Committee shall 
ine, and the Conmittee shall name the Directors for 
the first year of its existence. The charter of said Company 
rovide that the Company shall incur no bonded debt 
without the express consent or vote of the holders of at 
jeast 75 per cent of the Capital Stock of the corporation. 

The Capital Stock of said corporation shall be $5,500,000, 
divided into 55,000 shares of the par value of $100 each, of 
which $3.000,000 (30,000 shares) shall be Preferred Stock, and 
$2,500,000 (25,000 shares) shall be Common Stock. The Pre- 
ferred Stock shall be preferred in the case of distribution or 
sale of the assets of the corporation, and shall be entitled to 
a preferred dividend at the rate of four per cent per annum 
(non-cumulative), before dividends shall be declared on the 
Common Stock. ’ 

4th, The amount of outstanding General Mortgage Bonds 
and other obligations of the Denver & SouTHWESTERN Ry. 
Co. is $4,800,715. The holders of these obligations deposit- 
i er this amended plan shall receive from the Com- 
mlttee sixty per cent of their holdings in the above-described 
Preferred Stock and fifty per cent of their holdings in said 
Common Stock. This gives to the holders of said obligations 
$2,900,420 of said Preferred Stock and $2,400,857 5! of said 
Common Stock, leaving in the hands of the Committee 
$119,571 of said Preferred Stock and $99,642 50 of said 
Common Stock, which shall be used by the Committee, in 
its discretion, for the purpo-es of the plan, upon the distinct 
understanding that any of the above shares of stock re- 
maining in its hands unused shall be placed in the treas- 
ury of the new corporation. Provision shall be made for 
the issuance of scrip for fractional parts of shares of stock, 
redeemable when presented in requisite amounts, in full 
shares. 

The Committee may sell, dispose of, or in any manner 
utilize any or all of said shares of Preferred and Common 
stook of said new corporation which shall remain in their 
hands by reason of any of the holders of the present Gen- 
eral — bonds failing to take advantage of this 
Amended Plan, by assenting thereto—upon such terms, to 
such extent, in such manner and for such considerations as 
tothe Committee may seem most advantageous. 7 

ith, The Committee shall have the power to provide for 
the floating debt and maturing obligations, if any, of the 
subsi Companies, which may be due and unp»i! at the 
time of forming said new corporation--in such manner as 

seem to it most advantageous. 

The Committee reserves the right, on or after June 
4, 1904, to return to the depositors any of the bords hereto- 
fore deposited, in the event such depositors shall not assent 
to this Amen‘ed Plan on or before said date, upon the pay- 
ment by said depositors of their pro rata share of the ex- 
penses and disbursements of the Committee to the date of 
such return of said bonds. 

ith. This plan of reorganization is an amendment to the 
reorganization plan dated October 20, 1908, signed by this 
Committee, and is to be construed in connection therewith, 
batin such construction both of the original plan and of 
this Amended Plan, and the relation of one to the other, the 
ion of the Committee shall be final and conclusive. The 


in 


il 


any inconsistency in said plansin such manner and to such 


extent as they re: Renton necessary to carry out the same 
properly and effectively, and they shall be the sole judges of 
such necessity; they shall be the sole and final judges as to 
when and whether they shall dec'are the said plan operative; 
and they shall have power, whenever they shall deem proper, 
to abandon or to alter, modify or depart from the plan or 
any part thereof; they may attempt to carry the plan into | 
effect rather than abandon or modify the same, even though 
it be manifest that, as carried out, the plan must depart from 
this Amended Plan or from some part thereof. But in case 
of any intentional changes or modifications or departure 
from the original or Amended Plan, which in their judg- 
ment shall materially affect the depositors, a statement of 
such pesposed change, modification or departure shall be 
filed with the depositories, and notice of the fact of such filing 
shall be given by publication for fifteen days in some news- 
— of general publication in each of the following cities: 

ew York, Boston and Toronto; and within one week of the 
final publication all holders ‘of the outstanding certificates 
of deposit may surrender their respective certificates there- 
for and withdraw their securitiesthen under the control of 
the Committee; provided, however, that such certificate 
holders must, as a condition precedent to such withdrawal, 
pay their share of the oy" and obligations of the Com- 
mittee, as determined by the latter. Every depositor of 
securities not so surrendering and withdrawing within said 
period of one week, shall be deemed to have assented to the 
— changes or modifications, and shall be fully bound 
thereby. 

8th. In case the Committee abandons the entire plan, the 
bonds deposited thereunder shall be delivered to the several 
depositors upon surrender of their respective certificates, 
and payment by them of the actual —— and obliga- 
tions incurred - the Committee, pro rata, which shall be. 
determined by the Committee. 

9th. A printed copy of this Amended Plan, signed by the 
Committee, shall be deposited with the New York SECURITY 
& Trust Company of the City of New York, and duplicates 
thereof with the Stats StraEt Trust Company of Boston 
and the Teronto SaFeE Deposir & AGENCY COMPANY of 
Toronto; and such — copies so signed shall constitute 
the original Amen Plan of Reorganization, 

10th. All bondholders who have heretofore deposited their 
bonds in pursuance of the original plan of reorganization 
dated October 20th, 1908, and who desire to continue to par- 
ticipate in said plan as amended hereby, s‘uall execute an 
assent to said amendment and mail the same so that it will 
reach one of the above-named depositories on or before Jun 
4th, 1904. The form of the assent is as follows: : 
To the New YorK SEcuRITY & Trust Company of New York; 

STATE STREET TRUST ComPANY cf Boston; 
TORONTO SAFE DEPOSIT & AGENCY CoMPANY of Toronto. 
The undersigned holder of certificate No. issued by the 
CONTINENTAL TRUST OoMPANY for bonds of the DexvEr & 
SOUTHWESTERN Ry. Oo., which I [we] deposited under the plan of 
reorganization dated Cctober 20th, 1903, hereby assent that our [my] 
bonds may remain with the said depository, subject to the AMENDED 
PLAN dated May 18, 1904, hereby ratifying anda approving and en- 
dorsing said AMENDED PLAN OF ORGANIZATION, 
In WITNESS WHEREOF, I [we] have hereunto set my [our] hand 

and seal, this ——— day of ———, 1904, 











(SBAL.) 
WITNESS: 
The delivery or mailing of one of the above-named assents 

to either one of the depositories above-named shall constitute 

a full sssent to and ratification of this Amended Plan of. 

Reorganization, and shall bind the depositor so assenting 

thereto to the same in every particular. 


CHARLES F. AYER, C. E. A, GoLpMAN, 
ARTHUR H. Day, MONTGOMERY ROLLINS, 
R. E, F. FLINscw, Commattee, 








Committee may supply any defect or omission, or reconcile 








United States Realty & Construction Co.—Plan.—The 
Fig reece committee, consisting of James Stillman, P. 
A. Valentine, Otto T, Bannard. Stephen 8. Palmer and 
James H. Post, announces the plan outlined below (see also 

ment on another page) and states that steps are 
being taken to organize the successor company, whose 
securities, it is expected, will be ready to be delivered in ex- 
for the stock of the United States Realty & Construc- 

» On or about — * nog 
new company, which was incorporated on Thursday 
wider the laws of New Jersey as the United States Realty & 


Improvement Co., will have the following capitalization: 
oe stock, all of one class, value of shares $100.830,000,000 
Which to be exchanged tor the $33,198,000 of ex- 
isting common stock, 8ay .......------------+« — «4,979,700 
Ih partial exchange for the $27,011,100 existing pre- 
ION 2. cove once aca cseccscsceccnssss —— foe x11,479,717 
Reserved to provide for conversion of bonds..... «se. 13,506,000 


tent (not mortgage) gold bonds, par value 
bearing interest from daly 1, 1904, principal 
1, 1924, but subject to prior redemption on 
it day at 105 and interest, at option of 
; —* ———— we — of neler. withia 
OF, stock; interest payabie semi- 
July 1 and Jan. 1........---.--- ke mee ear x13,506,000 
#27 le ae part consideration for the existing 
011,100 preferred stock. 
X Supplied, not in official ciroular. 
The terms of exchange are as follows: row * 
toex ⸗ — e exchanged for— 
New stock. Bonds. 


7 
in 


585 
i 


Common stock — 
—— 3 8,000)........ 


— — 





The committee will name the officers and directors for the 
first year. The agreement will not be binding until it shall 
be signed by stockholders representing at least 50 per cent of 
the preferred stock outstanding of the United states Realty 
& Construction Co. and at least 25 per cent of the outstand- 
ing common stock. The terms of the agreement may be 
modified in “=: way, at any time, by two-thirds in amount 
of each class of stock subscribed thereto. If the exchange of 
securities cannot be effected by Aug. 1, 1904, the stock de- 

all be returned. Assenting stockholders should 


posited sb 
y deposit their holdings on or before July 1 with the New York 


Security & Trust Co.in New York or the L[llinois Trust & 
Savings Bank in Chicago. 

James Stillman and P. A, Valentine, the only members of 
the reorganization committee who were on the board of di- 
rectors, lave resigned the latter position, as they preferred 
not to serve in both capacities. Considerably more than a 
majority of the stock, it is said, has consented to the reor- 
ganization plan.—V. 78, p. 1399, 828. 


United States Realty & Improvement Co.—Suceessor 
Company.—See U. 8. Realty & Constraction Co, above, 


United States Steel Corporation. — Clairton Pro 
Taken Cver.—On May 18 the property of the Clairton 
Co. was taken out of the hands of the receivers and trans- 
ferred to the United States Steel ration, and on May 21 
the legal transfer was consumma (See terms in V, 78, 
p. 1558.) The property thus acquired was described in the 
statement recently issued by Chairman E. H. Gary, as follows: 
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The Olairton Steel properties consist of about 150 acres of land lo- 
cated on the Monongahela River, between McKeesport and Donors, 
17 miles from —— on which there have been completed and 
are now in operation 3 blast furnaces, 12 open-hearth furnaces, 1 40- 
inch blooming mill and 1 28-inch billet mill, together with necessary 
shops, power plants, &c.; also 2,907 acres of coking-coal lands in 
Fayette wenn hei) Champion Iron Co. pr jes on the Marquette 
Range, including 20,000 acres in fee anda large tonnage of ore al- 
ready developed; one half interest in Clairton mine; the Little & Prin- 
dle iron mine; 51 p. c. of stockof the St. Clair Limestone Co.; about 14 
acres of land adjoining the steel —— on which are locatei 140 dwell- 
ing houses; also the total capital) stock of the St. Clair Terminal RR. 
Co., which owns a new double-track steel bridge across the Mononga- 
hela River, and whore railroad conrects the manufacturing plant with 
trunk liues of railroads on both sides of the river. Also included in 
bills receivable and inventory of the 
total guaranteed cash value of $2,619,000. The manufacturing plant 
just finiehed, and first-class in every respect. The 
Dlant has a capacity of about 475,000 tons of pig iron per annum and 
about F to 350,000 tons of billete and slabs perannam. The 
— capacity is about 400.000 tons per annum. 

he dispute between W. P. Snyder, President of the'Clair- 
ton Steel Co., who owned a half-interest, and the Clairton 
Co., owning the other half, in the valuable ore property in 
the Mesaba region, was settled by the purchase of Mr.'Sny- 


der’s interest.—V. 78, p. 1786, 1558, 

Warner Sugar Refining Co., Waukegan, Lil.—New Plant. 
—This company, which manufactures glucose, corn syrups, 
grape sugar, starch and corn products, replying to our in- 

uiry, says: 
q ill z present engaged in the rebuiiding of the burned portion of 
our plant and expect to resume operations the latter part of Jane. 
Our capacity when we resume will be from 25,000 to 30,000 bushels 
pe day. Our plant in many ways will be much improved. Our capi- 
zation is the same and the officere are the same. We have no 
bonded debt of any kind or mortgages outstanding.—V. 77, p. 2039. 

Woodhaven (L. I.) Water Supply Co.—Mortgage.—A 
mortgage has been made to the Empire Trust Co. of this city, 
as trustee, to secure $400,000 of 6 p. o. 25-year gold bonds to 
provide for improvements, etc. Capital stock at last ac- 
counts $100,000, = of shares Auguste J. Cordier is 
President and James Cochran Secretary. Office 19 Cliff 
Street, New York City. 





The Commercial Limes, 


COMMERCIAL EPITOME, 


Fray Ni@ut, May 27, 1904, 

A quiet condition of business has been the general exper. 
ience, a spirit of conservatism controlling the Operations of 
most buyers, they keeping their purchases close to current 
requirements. In the Eastern section of the go 
weather conditions have favored trade in seasonable 
and this has had a tendency to enliven the 
to a moderate extent in special lines. Despite the presen 
quiet condition of business, confidence in the future appean 
to be strong, and a much better condition of trade is expects 
during the latter part of the year. A development in thy 
iron and steel trades that has given some encouragement jp 
those circles bas been the export orders for a considerably 
quantity of steel and finished iron. The growing grain croy 
have generally been reported as making fair progress, bat 
climatic conditions in some sections of the cotton belt, it is 
understood, have not been favorable for the growth of the 
cotton plant. 

Lard on the spot has been in better demand, exporters 
being moderate buyers, Offerings have been limited and 
prices have advanced. The close was steady at 6°85, for 


rime Western and 6'15c.@6'25c. for prime City, Refined 
ard has had a larger sale and prices have advanced with the 
raw product, elosing at 6'90c. for refined for the Continent, 
Speculation in lard for future delivery has been moderately 
active. Packers have been steady buyers and prices hays 
advanced. The close was steady. 











—N. W. Halsey & Co. have removed their Chicago offices 
from the sixth to the seventh floor of ‘‘The Rookery,” where 
they have taken a corner suite of several rooms, which will 
afford most attractive and convenient quarters for their 
rapidly growing bond business. Mr. H. L. Stuart is the Chi- 
cago Manager and Mr. J. Reid Hyde, from the New York 
office, has recently been transferred to the Chicago office. 
Mr. Howard I, Shepherd, a prominent Detroit attorney, has 
been appointed the Michigan representative of Halsey & Co., 
with headquarters in the Union Trust Building, Detroit. 

—A, C. Frost & Company, investment bankers, have 
taken new and much more capacious offices in the Chicago 
Stock ee building, removing from the eleventh to the 
tenth floor, suite of twelve rooms is being remodeled to 
accommodate their increasing business, Here will be the 
general offices of the Chicago & Milwaukee Electric Rail- 
road, of which Mr, Frost is President, and his partner, 
Mr. Seward, Secretary and Treasurer, In the future this 
firm expects to devote more attention to its bond depart- 
ment, dealing only in securities of unquestionable worth. 

—A new Chicago commercial-paper brokerage house is 
that of Merrill, Cox & Company at 405 The Rookery. The 
firm is com of two young men, Fred. G. Merrill, 
formerly with the bond house of MacDonald, McCoy & Com- 
pany, and Hyatt Cox, for some time associated with Otis, 

Uson & Company, ers. Both are well equipped for 
the business in experience and capital. Collateral loans and 
commercial discounts will be their specialties, 

_ On July 1 Mr. Edward L. Brewster will retire from a 
= partnership in the Chicago house of E. L. Brewster 
Co. and become a special partner in the newly-organized 
brokerage firm of Russell, Brewster & Co, Mr. Russell has 
long been — | partner in the old firm. Walter8, Brew- 
ster, son of Edward L. Brewster, will be a partner, and to 
him his father has transferred his membership in the New 
York Stock Exchange. 

—The old Chicago brokerage house of Counselman & Co, 
has been merged in the firm of Shearson, Hamill & Co. Mr. 
Henry D. Sturtevant, the sole surviving partner of Counsel- 
man & Co,, becomes a member of the succeeding firm, The 
New York office of Counselman & Co, and The Rookery 
office of Sheareon, Hamill & Co., in Chicago, will be closed, 
but the other offices of both houses will be continued. 

—$300,000 Essex County, N. J., 20-year gold 4s are offered 
by N. W. Halsey & Co., 49 Wall St., New York, and “‘The 
Rookery,” Chicago. Particulars can be had on request. The 
firm’s June bond list is ready for distribution. 

—The McGraw Publishing Co., 114 Liberty St., N.Y., has 
just published a Ganeral Index to the ‘‘Street Railway Jour- 
nal” covering the period from October, 1884, to December, 
1908. The list price of the book is $5. 

—Rhoades & Richmond, of New York, in conjunction with 
E. H. Rollins & Sons, of Boston, offer to investors $500,000 
Hudson County, N. J., gold 4 p. c. coupon park bonds, ma- 
turing May 1, 1954. 

—Alanson Follansbee, formerly of Eversz, Follansbee & 
Co., has opened an office at 199 La Salle St., Chicago, with 
Charles W. Gillett & Co., to deal in high-grade investment 
securities. 

—Meyer & Kiser, bankers, Indianapolis, are distributin 
copies of their “Indianapolis Local Securities,” a usefa 
booklet for investore. 





Pork has had only a small jobbing sale locally, The clos 
was steady at $12 50@18 for mess, $13@14 50 for short clear 
and $14 for family. Cut meats have been in fair demand aj 
—7 prices, closing at 64@61{c. for pickled 
844 @9l¢e. for pickled hams and 63¢@7c,. for pickled 
14@10 lbs. average. Beef has been quiet and easy, * 
$7 50@8 for mess, $9 for packet, $10 for family and $134 
@14 50 for extra India mess in tes. Tallow declined to &,, 
but closed firmer at 4144@414c. Stearines have been stronger, 
closing at 7c. for lard stearines and 6c, for oleo stearines, 
Cotton-seed oil has been steadier, closing at 284¢@206, for 
prime yellow. Butter has been in full supply and price 
have weakened to 18@181{c. for creamery. Cheese has held 
to about steady prices, closing at 514@8c, for new State fae 
tory, fullcream. Fresh eggs have been freely offerad ani 

“nar have weakened slightly, closing at 175M0. for best 
“Western. 

Brazil grades of coffee have been more freely offered, 
ially from primal markets, but with the increased off 
the demand has improved and prices have been fairly 
maintained, closing steady at 6%c. for Rio No. 7 and 7@ 
75g, for Santos No, 4. West India growths have been 
moderate demand and prices for Bogota grades have 
ced, closing with good Cucuta at 9c. Speculation in 


3 


van 
market for contracts has been on a moderate scale 
Prices have weakened slightly under sales against p 
from Brazil, The close was steadier. 
Following are the closing asked prices: 
MAY. .ccuns----- 5°556, | AUG ....... sewee 5°750. | NOV. -ccnene. oer 
5°85. | Dec. 


F. 
JUNE ......... 5 6560. BOT. ccnceccccne 
5°606. | OCb....cecnescoee 5°956. | March ...-c00--- 


is 


muecovado, 89-deg. test. 
4’85c., less one per cent cash, for granu: 
drawals on contracts have been heavy. Other staple grow 
ries have been quiet. 

Offerings of Kentucky tobacco have been limited, and with 
a moderate inquiry from buyers, prices have been firm. The 
feature of the market for seed-leaf tobacco has been a steady 
demand for the small remaining supplies of 1902 crop Peat 
sylvania broad leaf; other grades have been quiet. New 
crop Sumatra tobacco has been in fairly active demand and 
firm. Havana tobacco has had only a limited sale but price 
have been well maintained. 

A moderate amount of business has been transacted in the 
market for Straits tin, and prices have held about steady, 
closing at 27°65@27'85c, Ingot copper has continued to 
and prices have declined to 18@181,c. for Lake and 123,@18 
for electrolytic. Lead has had a fair sale at lower price, 
closing at 4'45@4°50c. Spelter has been flat and lower, 
ing at $4871¢@5 00. Pig iron has been quiet and 006 
closing at $14 25@14 75 for No, 2 Northern and $18 
18 * Ded pnd — ee 8180. 0 

ned petroleum has been unchanged, c 8 

bbis., 10°85c, in cases and 5°25c, in bulk, Naphths has beet 
unchanged at 12'40c, Credit balances have been 1 
closing at $1 62. Spirits of turpentine has weakened J 
closing at 57@ —2 Rosins have been in small sup good 
prices have been maintained at $8 05 for common and poe 
strained. Hops have had a slightly better sale at 

rices. Wool has been in fair demand and prices 





ave been paid for some gradez, 
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COTTON. 
Framay Niaut, May 37, 1904. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on chipboard, moe 






























































THE Crop as indicated by our telegrams | New Yo rages os —— it ae 
OVEMENT OF ew York, which are prepared for our use by 
ae South to-night, is given below. For the week ending bert & Barrows. Produce Exchange Building, 
this the total recei) have reached 21,903 bales, 
m4 601 pales last week and 25,512 bales the previous ON SHIPBOARD, HOT OLBARED FOR— Poet 

— the total receipts since the lst of Sept., a May 27 at— | @reat Ger- | Other | Ooast- tosh. 

974,291 pales, against 7,508,045 bales for the same period Britain| FP°"06| many. | ror'on| wise, | Totat. 
* a decrease since Sent. 1, 1908, of 538,824 bales, 

. é New Orleans.| 4,689) 3,375/11,054| 4,596] 101] 23,815! 125,750 
os at- | Bat. | Mon. | Tues. | Wed. |fhurs.| Fri. | Total. | Galveston...) 3,864) ......| 3,420) ...... 1,835} 9,119 33013 
— — r ‘esting: jacien| “Sroask czas |e 
— 00) Hen) — sea ata) aa) se | igre | a | | an oe aw) Eas 
—— 674| 1,893; 899) 1,805] 795) 1,881) 6,947/| New York....| 1,000| ...---| .<--..| 800) ....| 1,300) 65,353 
— 18 12 63 S|. @OR cccace 497 ts...) 1,000) .ecoce| --220- — 1,000} 11,386 

J Ee on, gene —— — Ete 375 (14,674 5,286! 39, 
Peasscols, 8 ive| “ees| 955| S67] 675} 562] 4,620 Total 1904..| 11,108) 3,375/14,674| 4,896) 5,236) 39,284) 251,594 
pacer RR ‘om Gis stay aasdl wana “eekatn Total 1903..| 25,657| 1,320|16,342/16,042| 3,359] 62,720 260,667 
——— 17 1 39 50 | _Total1902..|_ 5,888} 5,460/16,467119,775: 4,548) 51,588) 384,506 
Pt Royal, £0.) ow0ne-| ** — cusses] — —2 Speculation in cotton for future delivery has been without 
wilmington... 10) scsose —— 41 55 | spirit, practically no outside interest being shown and regu- 
Wash’ton, 0.) --000-| += eone| sumenr| — — —— soonne lar traders have not been operating freely in the market. 
Norfolk... ---- 871 40) 440; 686) 418) 140) 2,095) Fiuctuations in prices have been within a comparatively 
HrytNOws, æo. 238 238 | narrow range, and there is only a slight net change in values 
Now York......| --s000| ss--+ perenne yy | ae eee eee 177 | for the week, The demand for actual cotton has continued 
mBecton........ seenee 114 64; 189) ..... -| 821 638 | small, both domestic spinners and exporters being indiffer- 
BaltimOre......| scone] see —— 1.002 1,062 ent buyers. Stocks, however, are light and there are many 
Philadelp’a, ro} 52) -nnnne| cnnnwe| oennee| connne 25 77 | of —* pe — —* * re Aig ssa Nae —* to 
purchase onal supplies of co ‘ore the end of the 
ot this week.| 2,522| 4,017! 4,774| 3,261! 3,307! 4,022| 21,908 presert season; consequently holders of the small remainin 














following shows the week’s total receipts, the total since 
X 1908, and the stocks to-night, compared with last year. 































































































stocks of cotton have shown no disposition to force sales, an 
prices have held steady. The information received relative 
to the growing crop has not been wholly satisfactory; lack 




















































































































1903-04. 1902-03. Stock. of sufficient rain is complained of in the Atlantic States, and 
Buccipis 10 |" This Since Sep.| This |Bince Sep.) 594 1903 from Texas come reports of too cool oe at night 
Moy 27 | week. | 1, 1908. | week. | 1, 1902. : —* a —— the cotton oe ‘o-day * was & 
— quiet market. re was some buyiug to cover short con- 
Galveston...| 5,547/2,321,086) 5,205)2,080,019/ 17,782) 29,687 | tracts over the holidays, and prices advanced a few points. 
conte na ed Mipones oaeind inte Miata MEAs an ---- |The close was irregular, unchanged to 8 points higher for 
New Orleans 6,947/1,982,268] 13,898|2,280,070| 149,565] 78,720| the day. Cotton on the spot has been steady, closing at 
Mobile.. .... 497) 195,422 828) 210,002 3,669 1,831 18°20c, for middling uplands, 
Pracols, 0) ....-- 183,971) = 160) 185,113) 5 ‘s--s+ | The rates on and off middling, as established Nov, 18, 1908, ' 
fevannah...| 4,520/1,122,043) 2,754/1,288,294) 33,320) 16,847 vy the Revision Committee, at which grades other than 
Brwick, ao. ...... 120,760) = 211) 130,550; _—...... 211) middling may be delivered on contract, are as follows, 
Charleston../ 50) 153,875 6} 209,257; 2,589) 2,020 pair. __.. nxecceronseneevneO. 1°80 On | Good Middling Tinged..c. Even 
P.Royal, &¢.| .....- 1,278 8 BSN codes) > ecu Fair. secwee 0°96 On | Strict Middling Tinged.... 0°06 off 
Wilmington 55] 820,695 7| 329,263} 6,213) 5,681 — ——— fry — ous 
Wash’n, 0.) ...... 336) ...... 27 5 anaes - | strict Low Middling...... 0°14 eft | Low Middling — 9:50 of 
Norfolk ...... 2,095| 464,889] 2,635] 502,717| 4,964) 3,702] Low resenccecccece O'88 Off | Strict Good -. O84 
ge file de IR kd learn en ogre 40 | ood ordin =70—- 235 om | Strlet Law Mid. stained... 1-06 of 
Hew York... 177| 15,760| 1,485] 34,459| 66,653 173,983 | striot Good MAd. Finged~. 0-80 on | Low Middling Stained... 1-50 oft 
Boston... .... et oo cocoa) oo, basis the official prices for tow of the grades for 
—— as 13,918 rr 35,742 1732 1.135 the past week—May 21 to May 27—would be as follows, 
Totals.....! 21,908'6,974,291! 28,001'7,508,045| 200,878! 323,207 | __ UPLANDS. re aan « motte dine Bl Se 
In order that a comparison may be made with other years, Oetinery: : tf 
we give below the totals at leading ports for six seasons. 96 1320 
Rusipis ai—| 1904. | 1908. | 1902. | 1901. | 1900. | 1899. 14°16 
Galves'n, &e.| 5,547/ 5,508} 3,322) 25,221) 2,105) 3,487 Pri, 
New Orleans} 6,947} 13,398] 7,442) 18,045) 11,082) 10,040 12°45 
Mobile .. .... 497 828 11 551 24 757 18:07 
fevaanah...| 4,520| 2,754/ 6,435) 5,581] 8,970 3,809 13:5 
Chas’ton, ao. 50 9 95 262 316} 1,255 14°41 
Wilm’ton, do 55 7 33 325 50 31 
Nerfolk.....| 2,095] 2,685 922) 3,127) 2,219] 4,589 Pri. 
Ri. News, ao. = 238 —— 55] 1,316 562 11-70 
All others. 1,954) 2,860) 1,350) 5,154) 4,223) 7,730 tad 
Tos thiswk.| 21,903! 28,091! 19,610| 58,271 25,304| 82,269 13°20 
Since 116974,221 Y ,978/7111,12216352,511|8187,46 The quotations for middling upland at New York on 
apa —— — — May 27 for each of the past 82 years have been as follows, 
gree dag the week ending this evening reach a total | 109, 4.13:20 | 1896....0. Sli¢ | 1888....0.10 lly 
of 40,885 bales, of which 28,547 were to Great Britain, 9,500 | 1993--7-°'11-70 | 1895.22... 7822 | 1887.2..-.11% 
to France and 9,788 to the rest of the Continent, Below | 1902..---. 948 |1894.c00c. 7% | 1886-000 O% 
ure the exports for the week and since Sept. 1, 1908. —— ot i ce | ikea Lie 
Ending — 1899.2c00e 6% | 1891.22. 8l5;6 | 1888..--..107 
ah ooo a 1808-c-o-- Sie | 1890-——1 * —— 
from— | Oonté-| Zotal| Great Comts- — 74, grades of cotton as quoted changed. 
rhe | ment. | Week |Brizain.|!*2MC%| none. | Total | , NOTH OM Or tia eiesdfeation ‘Middiing was om that day quived 
Galveston... | ...00c| socves | 620| 620] 766,762|816,019| 712,311|1,814,689 | "8° lower than Middling of the old classification. 
ee — ET | ee 72,787| 89,882 MARKET AND SALES, 
ag 4,842) $8,427) 751,802/240,882) 500,196/1,500,880/ The total sales of cotton on the spot each day during the 
.. sete edi! eres! e078 | week are indicated in the following statement. For the 
“soo! ““sool aston?! 662001 | Convenience of the reader we also add columns which show 
en PS 84.901 ....| 7,924) 98.195 | 8¢ @ glance how the market forspots and futures closed on 
pete Toes ie * 48,055] 48,055 | Same days, 
SIC] SIC] en] se] asad ss. — — 
——S ce— —— 2,303 8,644; 6,187 MARK Ba- | Gon-| Oon- 
—— 2,456] .+-+-| 8,649] 6,105 CLOSED. | gort. | sump.| iract. | Total. 
1,804} 4,890] 287,956] 26,980] 152,429] 416,015 
2} 1,167] 99,880] .-... 6,065] 105,404 PUPMcce «=~. oes! 9 sane]  sceel o ance 
ai] 311) 55,068] ...... 36,028| 91.032 ees) 900) Se OT 
NOME sani ecu 702} 96,050) ...... 8,475] 40,495 erly steady.| ....| 434) <..| 484 
ten Fran.&o.| ..... Me pura s 3% es 42,482] 42,609 steady ...... ....| © 149} 200) 349 
Total... ... | 28,547| 9,500) 7,788| 40,885/2,408,059 684,874 |2,614,076|5,707,000 —— cae Eien EB 
Total, 1908-08, 16,814! ...... ' 18,843 28,657/8,767,708 756,008) 2,085,090/4,447.801 — ceeene 900) 3,732) 1,400! 6,032 
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Furures.—Highest, lowest and closing prices at New York.| AT THE INTERIOR owns the movement—that + 
> mi | receipts for the week and since — 1, the shipments . 
fe oaks oxtontomgox| | week and tne stocks to-night, and the same items 
a1 7 i corresponding period of 1902-03—is set, out in detail 
ee el dd | —J— FR? a: — eyes FRA LAI g ass: 
LALLA Lee Reg gbeg speeeces SEnE Be 
HT aa 2 SSbeceesests cece sees seccer 
H 3-£ B Eo sBEESEPEOER ES oS Tepes 
— eS > ee ee ee ee ee F 7 z 2 ee QE BS gS 
1 82 Se SF SO HE UH Be be be to S$ 8 & * a ae & ‘ 
A 232 32 3 Oa Be 6 oa 32 oe |& 8 a Y : * : 
 @ 73 22 5 C2 OR KO am | 8 g - Row d 
te te re ce fe Te fs te te os is as R Fos: BS ee 
ir ti aa $& 8S SB SS Se Be SS BH be 28 en eet cereedbedecsscagets 
be eo So oa se Sk SS ue SEI}: OT: Ber east? 8 gee si, be 
-S Ss -S eS ee ee ee ee — H ° BE: Er 25 r= E 
YoU tp &2 22 Se SS He wie mR be we OPS er ee 1273:;; 33:33523:::33515 
I] 32 3S 33 So HS KE So Bo Ss — ai eo ee ae ai a a cE 
a NO Oe FO bb no we oo Ww is ) 
io se 10 — 
It it tt 8% SS SS So HE Be Be be, SSR Ri: Bie 
3B 28 28 $8 88 S$ SE SPF | [Si atiii ses 
ed a ~~ ma ~~ et cd toto 22 22 22 » 
TO a ee 
Se bo OS Sa S&B SE Sa Se SB SF | Si ISesssnkas 
io ie te fe rs ie ce is ——— 
Il tt at $8 $8 $8 So HE Be Ge be be Scaskarsae 
SB 28 68 $3 $3 Ss SS Ss BE re oe 
— 222 et 8-8 BS 5 | get eee =: = 2 eo he 
1) tboat gg 22 231 SS Ss aa 64 an a8 na @) wiiti set be 2832388 3588288 Come 
Sa && sa oc 86 Ss 68 G2 5 S8:::: 85 Saseneonnmoonoonoas: SagEr 
it tioat 28 SS SF SS EE SBS we ee SS Ke So BaSessore © =n Be 
Se G2 63 36 we Ss 'S S3 SS | Ss 3 S32 3! vbr Sho zoe er auasRcougKL 
ee ee oe ee ee ee ee ee | | BS &: Tame woOISwHOTORUAaaTOOmOr 
lt stan 82 $2 Se Se FE Be be be be — SEE eee —[ 
"4 ee 82 88 33 SS Se SS SE ES FF) x 
le 1@ Ie Le oan US 4 Le. ad Le ee Le a eli bial i i ae en ; ai if 
8 312 + ow! St 
lioii an 88 $8 8 88 Ge Be Se be Sb (82) Si gg woe: BolaseeeseSen: oF ci 88 
Cw 2 Of £5 26 Se =o So S- | * ——— ———— 
— —— —— — * . 
Bie bak | $3 $3 Ss thee 4 bos 22 Pe — ——— 7— 2222828 
B= 2S ea 33 Be SS Se SE SE |S 83 222238 —— 
o lo 1@ 28ge te Le te Ls Le Le pl @| Seereseesn Sam SSCSSSSERaooees 
lt tio 8% 88 & $8 Ee Be Se Be be /Xe | S =e 
es 88 2 88 88 Ss Se ss S32 g] a» » waft a a be 
_ = Lal ~ -_ ow — — — 8 * st ~ sete . 22 
© 2,2 12 ye |e ee ee Pm) 2 Beto tor b> bogie ots Oo es et Ors 
Hb it tr IZ 1g 1g 13 1g 12 18 1g 12 || | BeseSS8ee: CeShSSaks: csi Sees! 85 
1@ 1@ f@ 19 18 189 12 18 «18 12 if ‘2 ig oe} » a. peti * 
$4.8 8 1e 1H {ee 1m YS; 2: & OPeRPP & @ wr oN 
Hi ut tt tg rg tg 33888 
2 a a \835° adres: BARSHARADGR OOO NAAS 
THE VISIBLE SUPPLY OF to-ni made Ul ere Bit a * 
is ~+ The above totals show that the interior stocks have de 


Oorron to-night, as 
pig” doers —* as follows, Foreign’ stocks, aa rl 
as the afloat, are this week’s returns, and consequen 
figures are brought down to Thursday evening, 
But to make the total the complete figures for to-nigh 
noch 27), we add the item of exports from the United S * 
uding in it the exports of Friday only. 





















































































1904. 1902. 1901. 
Brock at Liverpool......bales. 600,000 lL 000 759,000 
Stock at London... .xccxcces 10,000 11,000 1000 
Stock at Manchester......cc00e 52.000 53,000 ....... — 
tal Great Sritain stock. 662,000 766,000 
at Hamburg......c..-.2 22.000 20,000 
Stock at Bremen .... 256, 207.000 
Stock at Antwerp ...ccos se~22. 000 5,000 
at Hav: — ee 178,000 
at Marseilies............ 3,000 4,000 
Gtock at Barcelona.. x 31,000 
Stock at Genoa... ............ 28,000 40,000 
Gtock at Trieste. nn. 2-2. __ 15,000 14,800 
Total Continental stocks... 525,000 500,800 
Tetal stocks.... 1,187,000 1,266,300 
india cotton tfor Burope 224,000 70,000 
———— 6. 338 214,000 
Brasil,&c. ‘Or 000 
in ria, Egypt... 157,000 170,000 
in bay, India 460, 000 
—— United States ports.. 290.878 478 686 
in U. 8.interiortowns.. 162,708 889,298 

United Statesexporteto-day.. 31.914 0.92 
Total emg tn rm | — 2,615,295 3,207,162 
Of the abeve, totals of American and as foliows: 

Amertean— 

Liverpool stock......... bales. 479,000 541008 886,000 626,000 
Continental st00K!...--...-.0--- 440,000 474,000 369,000 420000 
American afloat for Burope... 84. 137, 154,000 214.000 
United States stock............ 290,878 823.387 436,093 473.636 
United Statesinterior stocks. 162,503 95,009 172,179 389,298 
United Statesexportsto-day.. 21,914 8,971 ,88S 10,928 











Total American. ..0----n-. 1,520,205 1,023,367 2,088,155 2,133,862 

















Bast Indian, Brasil, de. 

Laverpool 6t0Ck..c20c-e-escceee 121.000 94,000 118,000 133,000 
London stock ....cc.ccccccseeee 10,000 BBG ——— 
Manchester stock.............. 10,000 11,000 11,000 “7.000 
Continentai svooas.... ....-.-. 85 000 65, 49, 80 300 
— "0083 1eh00 Zein 

Brasil, &o., afoat...... f . 23, 
: *" 157,000 68,000 120; 170,000 
im Bombay, India....... 460000 742,( 546. 590 000 























Total Bast eceee. 1,095,000 1,168,000 1,014,000 1,073,300 
Total A ——— 1,520,296 1,623,367 2,038,155 3533'862 
Total visible supply. aeee. 2,615,205 2,791,367 3,052,160 3,207,162 
mdaiing Upl a, Wess 1. Tize, 6B4d, | Boag. * 4394. 

11°70. Siac. 86. 





New York,. 13:20e. 


Brown, Liverpoo 84d. 974. 74. 6519. 

Bee Pt eect trood, Liverpool 10:30 8664. on 74. Tet 

ag ee — 46 
week have been 46,0)0 bales. 


a Continental imports 
e above figures for 1904 show « decrease from last week 
of 57,808 —— of 176,072 bales from 1903 a decrease 
of 486,860 bales 1903 and a loss of 591,867 bales from 1901. 



















































































































































































creasea during the week 13,419 bales, and are to night 67,44 
bales more than same period last year. The receipts atall the 
towns have been 420,231 bales éess than same week last year, 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE Sept, 1.— 
We give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from tele 
reports Friday — The resus for the week endi 
May 27 and since Sept. 1 in the last two years are as follows. 

1903-04. | 1902-03. 


May 27. : } { 
4 Week. | ours | Week. soph 








J 
2,859) 496.011 4,229 24 
1,115| 246,386, 894 206,038 
—— —— 
694) 116,642! 1,602) 155,400 
| 109 5.708 


51; 31.167) 
22) 193,405) 987 








Total gross overland....... eoe| 4,741/1,097,209| 7,821)1,408,A80 
Dedwet shipments— | | 

Overland to N. Y., Boston, &c..| 1,954) 88,072! 2,489) 200,10 
Between interior towns........ 19° 30,395} 72) 

Inland, &c., from South... .... 1,165, 90,438; 556) 85,871 





Total to be deducted..........| 3,138! 208,905] 3,117| 300,88 
Leaving total netoverland™..| 1,603 888,304 4.7oal,a07e 





~ * Including movement by rail to Oanada. 

The foregoing shows that the week’s net overland movement 
this year has been 1,603 bales, against 4,7:4 bales for th 
week in 1903, and that for the season to date the aggregate ne 
overland exhibits a decrease from a year ago of 919,210 bales 


~ 1908-04. 





in Sight and Spi 2 
Takings. 


— eae ae ——— —— — 

Receipts at ports to Moy 27...2-.; 21,903 6,974,221) 28,091 7. 

Net overland to Mey 5 ‘a SR, Sie 1,603, 888304 4,7 10? 

Southern consumption May 27...) 42,000|1,587 000 41,000|1,574 
Total marketed...........-.-.. |, 65,506|9,449,525 73,795) 1 L808 

Interior stocks in excess..... .... * 13,409, '150.901,*10,961} 9498 


Came into sight during week.’ 52,097 ......-.| 62,834) 
Total in sight May 27.-.-..... 207, 660,426! 1... roam 
North. spinners’ tak’gs to May 27 | 4984'2,025,.440! 4,8 9512,024.708 
* Decrease during week. 
Movement into sight in previous years. 


| Week. | septa. ; Week | ppt 


£ 














Week— Bales. | Since Sept. 1— Bales, 
1902— May ws. 42,274 | 1901-02-- May 30....-.- od 
1901—May 31 71,359 | 1900-01—May 81...-.-- —5 
1900- June 1 46,130 | 1899-00—June 1....... 
1899—June 2......-.--c-- 53,818 | 1898-99-Jume J. .osuslQliim 
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ATIONS FOR MippLinG CoTTon aT OTHER MaRKETS.— 
w are closing quotations of middling cotton at Southern 


























and other principal cotton markets for each day of the week. 
Wsk ending| —— QUOTATIONS FOR MIDDLING COTTON ON— 
We gece { : 
May 27. | sat’day | Monday. | Tuesday.| Wed’day. Thured’y| Friday. 
se pets 
Galveston... 127 12% | 12% 12% | 12% 
New Orleans 12% 13 . 13 — | 13 12% | 12% 
Mobile ....., 12% 12% 12% | 12% 12% | 12% 
Savannah...) 13% 13% 1333 | 13 13 13 
(harleston | -neeee | canene | eaevee | eeeeee | seenee —R 
Wilmington. | ..---- 355 =| serene 45 | sence | sugeee 
Norfolk ..... Bi 18% i8ig 3 
Boston ...... 1315 | 13:15 | 1335 | 13:35 | 13-20° | 1305 
"| 1350 | 13°50 | 1350 | 13:50 | 13°50 | 1350 
—— 13°40 | 13°60 | 13°60 | 13-45 | 13:30 | 13-45 
Angusta.....| 13 13 13 |12%@13| 12% | 12% 013 
Memphis....; 13 12% 12% | 12% 12% 12% 
St, Louis...) 1338 13 | 18 | 13 3 | 13 
Houston _..| 12% 12% | 12% 12% 12% =| :125, 
Little Rock .) 124s 1219 | 1239 123g 12¥g | 12% 











The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 








Atlanta......... —* —5222 — ie Ralsien canene igi 
Columbus, Ga.. ontgomery.. 12% | Raleigh........ 
Colnambus, Miss 1249 | Nashville ..... 13 | Shreveport..... 18716 


New ORLEANS OPTION MarKeT.—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows. 

Sat’day, Montes, — 2*8 Wed'day,| Thursd’y' Friday, 

May 21. | May 23. | May 24. | May 25. | May 26. | May 27. 

eis = Band Ra tA til jo Li 

hes- —|12°74—"75 12°76-'82|12°58~75 12°46 *60,12°50- — 
G-.|12°54- —|12°70--73,12-79- —|12°66- —|12°50--7012'50--70 
*X Sad 12-83--27| 12-95-26 12-94-14 12°82--95 12'87--99 

aeeg..(13-03--04 18°15-"16/13°18--19/12-94--95 12-93-94 12 92--93 
an 1214·38 121752 12 30812240 1216 30 1228 85 
ing... 12°35~"36|12°44-~"45/12°51~"52 12°28-'29 12°29-"30|12'43--25 
= 6 ..10°30-70. 10°49-"67) —— 10°53-"68 | 10°46-"56 103266 
Closing. \10°66-67/10°64-"65/10°70-"71/10°53-"54 | 10°55-"56 10°58-"59 
» ——— ———— 10 41-56 10°36-"46!10°42--55 

..10°51-"52 10°54-"55)10°60-"61 10°42-"43) 10-45-46, 10°47-"48 
| masy. | Steady. { Steady. | Easy. | Steady. | Steady 
ms. Quiet. ‘| Steady. | Steady. B’rly at'y| Steady. | Steaay. 

WaTHEeR RePorRTS BY TELEGRAPH.—Onar telegraphic re- 

ts from the South this evening indicate that while rain 

fallen in many districts during the week, the rainfall has 
been very light as a rule and over a considerable section dry 
weather has prevailed. It is claimed that in localities in 
the Atlantic and Gulf States moisture is needed. Temper- 
ature has been higher quite generally, but from some points 
there are complaints of cool nights. A few of our corre- 
spondents report an improvement in the crop. 

ton, Texas.—There has been no rain the past week. 
The thermometer has ranged from 71 to 84, averaging 78, 

Abilene, Texas.—We have had rain on one day of the 
week, the rainfall reaching thirty-six hundredths of an inch. 
Average thermometer 74, highest 86 and lowest 62. 

Brenham, Texas.—Rain has fallen very l'ghtly on two 
days of the week to the extent of two hundredtas of an inch, 
The thermometer has averaged 75, the highest being 90 and 
the lowest 62. 

Christi, Texas,—We have had very light rain on 
two days of the week, to the extent of two hundredths of an 
Thermometer{has averaged 76, ranging from 70 to 82, 

Cuero, Texus.—There has been light rain on one day of the 
past week, the rainfall being one handredthof aninch. The 
thermometer has ranged from 61 to 96, averaging 79, 

, Texas,—There has been rain on one day the past 
week, the rainfall being sixty-six hundredths of an inch, 
Average thermometer 78, highest 95, lowest 55. 

Henrietta, Tevas,—We have had rain on two days during 
the week, the precipitation being nineteen hundredths of an 
inch, The thermometer has averaged 74, the highest being 
94 and the lowest 54. 

Texas.—We have had no rain during the week, 
The thermometer has averaged 76, ranging from 60 to 95. 
KE Tewas,—We have had a trace of rain on one day 

















errviile, 
during the week. The thermometer has ranged from 56 to | — 


80, averaging 78, hoe 

Lampasas, Texas.—We have had no rain the past week, 
Average thermometer 78, highest 94 and lowest 56. 

Longview, Texus,—It has been dry all the week. The ther- 
a has averaged 80, the highest being 95 and the low- 


Luling, Texas,—We have had no rain during the week. 
The thermometer has —— 76, ranging from 60 to 92. 

Palestine, T-xas.—There has been no rain the past week. 
3thermometer has ranged from 62 to 92, averaging 77. 

Paris, Texas._We have had atrace of rain on one day 


during the week, Average thermometer 77, highest 98, low- * 


est 61, 
San Antonio, Texas.—We have had no rain the past week. 
thermometer has averaged 74, the highest being 90 and 
the lowest 58, 

Weatherford, Texas.—We have had rain on one day during 
the week, the rainfall reaching seven hundredths of an inch. 
The thermometer has averaged 79, ranging from 63 to 95. 

New s istana,— We have had no rain during the 
Week, The thermometer has averaged 77 


Columbus, Mississippi.— We have hed rain on one day dur- 
ing the week, to the extent of one inch and forty-five hun- 
dredths of an inch. The thermometer has averaged 80, the 
highest being 95 and the lowest 65, 

Vicksburg, ee have had no rain during the 
week. Thermometer has r from 64 to 88, averaging 77, 

Meridian, Mississippi.—Cold nights and continued dry 
weather are ret growth of cotton. The young plant is 
reported to be dying in some localities. 

Little Rock, Arkansas.—Crops are doing well. We have 
had rain on one day of the week, the precipitation being 
twenty-six hundredths of an inch. The thermometer has 
averaged 89, the highest being 75 and the lowest 61, 

elena, Arkansais,— Farmers say that cotton is in good con- 
dition, though small on account of cold weather. We have 
had no rain the past week. The thermometer has averaged 
74 8, ranging from 56 to 91. 

Memphis, Tennessee.— Weather conditions have improved. 
Chopping is progressing. Rain would be desirable, but the 
crop is not suffering as yet. We have had rain on one day 
du the week, the precipitation being four hundredths of 
aninch, The thermomeeer has ranged from 598 to 89, aver- 


aging 75:7. 

Nashville, Tennessee,—We have had rain on one day of the 
week, the rainfall reaching ten hundredths of an inch, 
Average thermometer 78, highest 92 and lowest 53, 

Mobile, Alabama.—Beneficial rains in the interior yester- 
day. Temperature has been about norma) during the week. 
Crop reports are a little more favorable. We have had but 
a trace of rain here during the week. The thermometer has 
averaged 74, the highest being 90 and the lowest 56, 

Me , Alabama.—Cotten is doing fairly well since 
hot weather set in, but rain is needed. ehave had no rain 
during the week. The thermometer has averaged 76, rang- 
ina from 50 to 92. ; 

Selma, Alabama,—We hear continued complaint of poor 
stands in consequence of cool nights and lack of moisture, 
There has been rain on one day of the past week, the rain- 
fall being thirty hundredths of an inch. The thermometer 
has ranged from 62 to 92, averaging 78. 

Madison, Florida.—Moisture is badly needed. There has 
been no rain the past week. Average thermometer 76, high- 
est 94, lowest 56, 

A ‘a, Georgia.—Conditions continue unfavorable, We 
have had no rain during the week. The thermometer has 
averaged 74, ——— 65 to 93, 

Savannah, Georgia.—Dry weather has prevailed all the 
week. The thermometer has averaged 74, the highest being 
90 and the lowest 59, 

Smyrna, Georgia.— Rain is badly needed. Cotton is a poor 
stand, corn is small, and vegetation is drying up. We have 
had no rain during the week, The thermometer has averaged 
73, ranging from 55 to 91. 

Charleston, South Carolina,—There has been no rain the 
—— The thermometer has ranged from 61 to 86, av- 
eraging 75, 

harlotte, North Carolina,—Not more than two-thirds of 
cotton is up. Moisture is badly needed and unless it comes 
soon the plant will likely be seriously affected. We have 
had no rain during the week. The thermometer has aver- 
aged 75, ranging from 58 to 92, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8a. M. Mav 27, 1904, and May 29, 1903. 


| May 27, ’04. | May 29, 03. 












New Orleans........., Above zero of gauge. 15°5 13°4 
Memphis.........-..0. Above zero of gauge. 16°8 159 
Nashville..... . Above zero of gange. 5°0 3°38 
Shreveport... ----Above zero of gauge. 5°7 11°8 
Vicksburg........ .-- Above zero of gauge. 37°3 31°0 








INDIA CoTTON MOVEMENT FROM ALL PortTs.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending May 26 and for the season from Sept. 1 
to May 26 for three years have been as follows. 












































rer t, Louisiana,—We have had po rain during the 
Week, — thermometer 76, highest 90, lowest 62. 


| 1908-04. 1902-03. “1901-02, 
Receipts at—| | Since | | Since Since 
| Week. | Sept, 1. | Week. | Sept. 1, | Week. | Sept. 1. 
Bombay. .... |" 55,000}1,898,000| 60,000 2,184,000) 92,000 1,974,000 
i | For the Week. Since September 1. 
a \ aaa | ae | @reat | Oonti- | 
om— | onti- | ea one | 
| Britain. nent, | Total. — nent, | Total. 
— — — — | — — — — — —— 
Bombay— | | j 
1903-04" 1,000 | 10,000 | 11,000 | 90,000 | 767,000 | 857,000 
1902-03..| .2.... | 12,000 | 12,000} 71.000 700,000) 7°1,000 
1901-02 | <..... | 6,000} 4,000! 7,000} 412,000 419/000 
Calcutta - | 
1908-04..|  ...... | 4,000! 4,000} 3,000! 29,000) 32,000 
1902-08...) secs. | 3,000 | 1,009; 4,000; 30000! %4,000 
1901-03..) seosee 2,000! 2,000) 3,000} 26,000| 29,000 
- 
1908-04..| ......| 1,000| 1,000;  8,000| 28,000; 38,000 
MOONON..| sasede {caches tT < bebcee 6,000; 10,000| 16,000 
SEMEL < ccuoda'}* Scdack | ooncas 1,000 5,000/ 6,000 
others — 
1908-04..| 1,000) 9,000| 10,000; 7,000 168,000) 175,000 
1902-03..| 20s. 1,000! 1,000} 16,000 109008 | 116,000 
1901-02..| 22227. 3/000} 3,000 1,000; 57,000} 58,000 
Total all— | 
1908-04..| 2,000 24,000} 26,000] 108,000} 992,000 |1,100,000 
1902-03..| ccs... 14,000| 14,000] 97,000| 84 7000 | ,000 
1901-02..| °..... 11,000! 11,000} 12.000! 500,000! 512.000 
* Estimated. ; 
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Ovk Cotton AcREAGE ReEport.—Our cotton acreage 
report will probably be ready about the 8d of June, Parties 
desiring the circular in quantities, with their business card 
printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Through arrangements we made with Messrs. Choremi, 
Benachi & Co., of Alexandria, we now receive a weekl 
cable of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the past 
week and for the corresponding week of the previous 
two years. 


1902-03. | 1901-02. 





























AlesosarsesrowP® | 1908-04. | 
| | 
Receipts (cantars*)— | i} 
This week............ 11,000 | 800 | 500 
_Binee Sept. 1... """"| 6,445,412 |) 5,736,549 || 6,458,018 
This | Since || This | Since || This | Since 
Eaports (bales) — | week. |Sept. 1.| week. | Sept. 1.| week. |Sept. 1. 
Racca toe in, aS — pane 
To Liverpool........| 5,250/213,497|, 1,281/193,121|| 2,211/188,629 
To Manchester ...... | peewee 127,388)|| ...... 140,355)| ....-. 115,160 
To Continent........ 1,750/308,933)/ 1,200/292,179|| 6,065/372,107 
To America.........- 100 47,245) 86) 77,790)| 2,951) 97,566 
Total exports......| 7,100/697.063), 2,567'703,445||11,227173,462 
* A cantar is 98 lbs. 


This statement shows that the receipts for the week ending 
May 25 were 11,000 cantars and the foreign shipments 
7,1:0 bales. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market continues 
dull but steady for both yarns and shirtings, on account of 
the holidays. We give the prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison. 


























1904. 1903. 

814 lbs. Snirt-| Oott'n 8% los Shirt-|Cott’n 

328 Oop. ings, common| Mid. 328 Oop. |ings, common| Mid, 
Twist. to finest. |Upkis| Twist. jinest. |Upids 

| ad. a. 2, 4, 208) &, 4. 12, Los ue S d. 
Ap.22,10199114%/6 6 @9 8 720 78 @8'e 5 44208 lle) 5°44 
* 20 104 112066 6 @9 8 | 7°72 |\7% @8%|5 44@8 2 | 5°56 
May +#/1033@11144}6 6 @9 719) 7°76 |713,;g@85.6/5 419@8 2 | 5°62 
“13104%@11 |6 5 @9 719] 7°38 (8% @8% [5 714908 5 | 616 
“2010 @10%/6 4 @9 & | 7°36 8% @R% (5 719@8 5 | 630 
“2710 @10%'6 4 @9 6 |} 7712/84 ~9 |5 9 @8 6 | 6:34 


New EnGuanpD Cotron MILL SiITUATION.—Curtailment of 
Production.— Advices from Fall River denote that many 
mills shut down Wednesday night, to remain closed until 
Tuesday, May 31, and a numter will not reopen until some 
time in June, From reports current, it would seem that in 
Southern New England and Western Massachusetts, mills 
—— upwards of 50,000 hands are now running on short 
ti 


e. 

Lack of orders and the poor outlook has caused the Paw- 
tucket plant of the American Yarn Company to close its 
doors until further notice. About 200 persons are affected 
by the shut-down. 

Proposed Reduction in Wages.—At Fall River on Thurs- 
day a movement in favor of a general reduction of ten per 
cent in wages of cotton mill operatives was set on foot at a 
meeting of the Fall River Manufacturers’ Association. The 
executive committee was instructed to get signatures bind- 
ing the thirty-five corporations represented in the association 
to abide by a cut-down in the schedule. 

This step was taken, as curtailment now in progress, owing 
to unsatisfactory trade conditions, has not accomplished its 
purpose. About 25,000 operatives would be affected by a 
change in the pay schedule, but it is believed that the mill 
hands would eventually accept a reduction. 

CoTron ACREAGE-—MEssrs, LATHAM, ALEXANDER & Co’s 
EstmaTEe,— Under date of May 21 Messrs, Latham, Alexan- 
der & Co, issued their annual estimate of cotton acreage. 
The estimate is based upon 3,871 replies of average date of 
May 14, and makes the average increase in acreage 7'50 per 
cent, the area this year being placed at 81,248,530 acres, 
against 28,907,000 acres in 1908, an increase of 2,841,530 acres, 


Ea@yptian Cotton Crop.—The summary of the Alexan- 
dria General Product Association’s April cotton report is as 
follows: 

“The sowing of cotton was effected under normal conditions, and this 
is now completed except in a few instances. The temperature has 
been on the whole favorable. — part of the month of April there 
were some showery days which impeded the germination of the plants 
and in some instances necessitated re-sowings. Nevertheless the gen- 
eral backwardness of the crop is very slight. The acreage in the Delta 
was Only slightly augmented, whilst in taat of Upper Egypt there will 
be a considerable augmentation,which we estimate at 20 per cent, the 

nivalent of 150, Cautars. In the proportionate sowings Hit 
Affi cotton as usual is always the most —— in Abassi there is 
hardly any change, and in Yanovitz there isa tendency to 1 the 
sowings; but it is impossible to fix exactly the eg of the dif- 
ferent growths, because no official statistics are kept. In Upper Egypt 
the sowings were finished without the need of hardly any re-sowings. 
The locusts have ap in certain parts, but no damage worth re- 
cording resulted up to the moment. © water is everywhere sguffic- 
ient, and the prospects of regular irrigation are satisfactory.” 


Jute Butts, Bacaine, &c.—There has been nothing doing 
in jute bagging during the week under review, and prices are 
unchanged at 6}4c. for 134 lbs, and 64¢c. for 2 lbs., standard 
grades. Jute butts continue dull at 134¢@1%Xc. for paper 
quality and 2@2}<c, for bagging quality. 








GOVERNMENT WEEKLY COTTON REPORT.—Mr. James Berry 
Chief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the 
reports on the crops in the Southern States for the week 
ending May 23, summarizing them as follows: 
past week throughout the cotton belt, low ‘night temparaterss baits 
— rted as detrimental. — otands are reported in 

ar 


Cj 
Lice are very extensively re) eastern 
tricts and pall weevils continue to increase in the southwestern a 
central cotton counties of Texas. 

SHIPPING News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 40,835 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 











Total bales, 

Naw YorkE—To Liverpool, per steamer Bovic, 2,395....... .... 2,395 

To Hall, per steamer Idaho, 100......... — — — ae 

To davre. per steamer La Bretagne Ly  pwemwae 100 . 100 

To Genoa, per steamer Konig Albert, 1,801. ..00.--... ereseee 1,804 
Nzw — -To Liverpool—May 27—Steamer Mechanician, 

RRL. ote cendbapebenasonsacnes-andgnnshheamenhunasenee ccadasah 18,1 

To London - May 25—Steamer Etonian, 1,064.... ne loss 

To Havre—May 24—Steamer Etonian, 9,400..... 9,400 

To Hamburg—May 26 -Steamer Dortmund, 2,619.. 2,619 

To Rotterdam—May 21—Steamer Miramichi, 200........... 200 

To Antwerp—May 41—Steamer Denmark. 100.............. 100 

To Barcelona—May 21—Steamer Miguel M. Pinillos, 1,143, 1,143 

To Genoa—May 30—Steamer Manilla, 739.......... ee cccece 730 

To Mexico—May 20—Steamer Norheim, 50...... —— 50 

GALVESTON--To Hamburg—May 20 - Steamer Parthia, 629..... 629 

8aVANNAH—To Amsterdam - May 21—Steamer Zeeburg, 200. 200 

To Gottenburg—May 21—Steamer Zeeburg, 100............. 100 

Boston To Liver —May 23—Steamer Saxonia, 1,165.....0 1,165 

To Yarmouth -May 24 Steamer Boston, 2.......... ee sevece 2 

BaLTIMORE—To Bremen —May 25—Steamer Brandenbarg,211. 211 

PHILADELPHIA—To Liverpool -May 20 -Steamer Merion, 574. 574 

To Manchester—May 9—Str. Manchester Exchange, 128... 128 

TOtal. . .cccos socace cocens - —— 40,836 





The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows. 


Great French Ger- —Oth.E’rope— Mezico, 
Brit’n. ory many. North. South. dc. Japan. fotai, 
4,399 








New York. 2,495 - 1,804 

N. Orleans 19, 800 1,873 

Galveston. 

Savannah... ...0. cecces cocces 

Boston.... 1,165 

Baltimore. ...... 

Phii’delp’a 702 

Total.... 23,547 9,500 3,459 600 3,677 tS ee - 40,835 


The exports to Japan since Sept. 1 have been 42,232 bales 
from the Pacific Coast. 

Cotton freights at New York the past week have been 
as follows. 


























Satur. | Mon. Tues. Weanes,| Thurs. | Pri. 
ulverpool........ c 12 12 12 12 12 12 
Manchester...... 2. 12 12 12 12 12 12 
Havre........-... e.| 20 20 20 20 20 20 
Bremen, asked..c.| 20 20 20 20 20 20 
famburg........ e.| 20 20 20 20 20 20 
Ghent, v. Antw’p.¢. 21 21 21 21 21 21 
antwerp........-¢.| 18@15 | 13@15| 13@15| 18@15/ 180@15/ 18015 
Reval, indirect..c.| 28 28 28 28 28 28 
Reval, via Oanal.c.| 28 28 28 28 28 28 
Barcel’na, direct.c. 20 20 20 20 20 20 
@enea....... — 15 15 15 15 15 
Crieste..... ...... ¢. 25 25 25 25 25 25 
Javan (via B8uez).c.i 50 50 50 50 50 50 





Quotations are cents per 100 lbs. 


LIVERPOOL,—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 
























































May6 | May13 | May 20 | May 27. 
Saies of the week..... -bales.| 39,001; 86,0 26,00c; 18,000 
Of which exporterstook...| = ...... 1,000} — 1,000 
Of which speculators took.| _...... — 1,000) — 
Sales American..... .....-..+ 33,000} 33,00) 21,000) 11,000 
Actual export..............0.- 11,00 000 5,0 4,000 
Forwarded............... 46,000 71,00 88,00¢ 34,000 
Total stock—Estimated. 555,000; 589, 582,000} 600,000 
Of which American—Est’d.| 442,0 468, 459,000} 479,000 
Total import of the week..... 22, 108, 86,0 55,000 
Of which American......... 10,000} 81,00 26, 48,000 
Amount afloat.... ............ 188,00C| 138,00} 131,000) 78,000 
Of which Amerioan......... 143,00C; 94,001! 85,000) 36,000 





, The tone of the Liverpool market for spots and futures 
each day of the week ending May 27 and the daily closing 
prices o spot cotton, have been as follows. _ 





Spot. Sat’day. | Monday. Tuesday. Wed'day.. Thursd’y| Friday. 
Market, : : | : 
12:30 P. M. : : Quiet. Quiet, Quiet. : 
Mid. Upl'ds.| : 724 | 726 | 712 : 
— = = 4,000 | 4,000 | 4,000 a 
Spec. & exp. S & 200 500 200 2 
Futures. & 5 | —— — 
Market * Br’ly et ay Quiet at |Br'lyst’dy . 

8 ® 4 pts. dec, 446 pts. | 8@10 pts. H 
opened. i : to Opts sd: advance. | decline. : 
Market, ; : Quiet at | Hasyat | Dullat $ 

1 7@14 H 
4P. M, H i —— vance, 2 ae 


























The prices of futures at Liverpool for each day are ahted 
below. Prices are on the basis of Uplands, Good 
clause, unless otherwise stated, 
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Sat. | Mon. | Tues. | Wed. |Thurs.| Fri GRAIN. 
May 21 | May 28 | May 24 | May 25 | May 26 | May 27. | “E*D. Pee oes c'b.108% | “Western mixed..... 52° 968 
: : 12% & |12%9| 4 [19%] 4 ; Man. —— 945 | No.2 mixed......... 
ff patemiratimacpatien) 7 | Hardwire —— 
2: aay ae: L ad. |d.|da.|d.|d.|d. : a . , per * 
RT fe — 4519952 OED .---eeeeceve. 70 O75 
— — — —— No. 2 mixed......... Nominal. | State andJerey.... Nominal. 
me. * = 69716 92 6 98/6 94/6 84/6 81 5 No. 2 white.......... Nominal. Barley—West ......... 3 * 
—— — —E— 
—— — & 833333333335 Exports of Grain and Flour from Pacifie Ports.—The 
— — > «=: | 92/5 85/5 92|5 87\5 80/5 79); — of grain and flour from Pacific ports for the week 
Nov.-Dee....| i BRR ree ee eeeacc asl; ending May 27, as received by telegraph have been as follows: 
} st a ; (5 81/5 74]5 81/5 76|5 705 69| From San Francisco to various South Pacific ports, 4,647 
Tohcapril..! rs Combining these Agaree with thos for previous woeks, we 
— ve the following, w covers the expor ore 
BREADSTUFEPFS. countries for the period since July 1, 1908, comparison being 


Fripay, May 27, 1904. 

Supplies of winter-wheat flour for the local market are re- 

practically exhausted. There are fair offerings of 
new crop for forward shipments, but these offerings fail to 
interest buyers. Spring-wheat flours have met with only a 
limited hand-to-mouth sale. Prices have held to about a 
steady basis. A moderate volume of business has been trans- 
acted in city mills at unchanged values. The demand for 

e flour has been quiet; prices have been without changes. 

rnmeal has been quiet and easier. 

Speculation in wheat for future delivery has been quiet 
and there has been a gradual sagging of prices. European 
advices have been tame, with weather conditions generally 
favorable for the growing crop. Information received from 
the Northwest says that, despite the delay in seeding, it is 
estimated that the acreage planted in spring wheat will be 
about the same as last year. Weather conditions have been 
reported generally favorable for the crop, and one authority 
in reviewing the situation says that this is the fourth con- 
secutive week of fine conditions for wheat. There are no 
adverse influences at present, but the crop is late in develop- 
ment, The movement of old-crop wheat to primary markets 
has been increasing during the week, and this, together with 
the favorable prospects for the new crop, has operated 
against values. The spot market was quiet and easy. To- 
day there was a steadier market on buying to cover short 
gales over the holidays. The spot market was dull. 

DAILY OLOGING PRICES OF WHEAT FUTURES I0 Pe oes, . 


Sat. Mon. Tues. Wed. ‘hurs. . 
No.2 red winter, f.0.b... Nom. Nom. Nom. Nom. Nom. Nom. 
May delivery in elev..... 99% 98.2 9719 96%  96lg 961g 
July delivery in elev..... 92% 92% ###91% 911g 91% 915 
Sept. delivery inelev.... 84% 8448 83% 83% # 83% S844 


vi 
Deo, delivery in elev.... 84 88% 83% 83% 83% Ss3% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN OHICAGO, 

Bat M Tues. Wed. Thurs. 


. on. . 
May delivery inelev..... 99% 98 95% 95 96% 98% 
July deity. in elev........ 87% 87% 86% 86 86% 88% 
Sept. deliv. in elev. ....... 81 80% 80% 80% 80% 80% 

DAILY GLOSING PRICES OF LARD FUTURES IN CHICAGO, 
May del’y Git 825 Sits Gide 
del’y......... 627g 632 632% 637% 650 6°50 

Sept. del’y........ 645 650 647% 655 667g 6°67} 


Indian corn futures have been quiet. Early in the week 
there was a fractional loss in values under reports of freer 
country offerings and favorable weather conditions for the 
growing crop. Subsequently, however, there developed a 
steadier undertone on a demand from shorts to cover con- 
tracts, stimulated by reports of wet weather over a consider- 
able area of the corn belt, delaying planting. One report of 
the crop situation is to the effect that there has been much 
reseeding of early-planted corn. The acreage is larger, 
but the start is late; soil, however, is good. The spot mar- 
ket has been dull but steady. y the market was quiet 
and easier. The spot market was dull, 

DAILY OLOSING PRIOES OF NO. 2 MIXED CORN IN NEW YORK. 

Bat. Mon. Tues. Wed. Thurs. Fr. 


ae cae . rin lev... 61% 62 62% 60% 60% 3. 
very in elev..-.. 

July deliveryin cley..... 54% 54% 5419 54% 54% 537, 
Bayt delivery inciov... 63° ose bse so bse 88° 


DAILY CLOSING PRIOES OF NO. 2 MIXED CORN IN CHICAGO. 
t. Tues. Wed. Thurs. Fri. 


a Mon ‘ 4 5 

elev..... 48 47% 471g 47% 476 47 

quiz dalivery inelev..--- 484 48 47% 47% 4818 474 
iv é cece t: 

Dee. delivers in ‘dev. ——“ 4233 42% 42% 425 42% 


Oats for future delivery have been moderately active. Early 


in the week prices showed a tendency to sag, influenced by Best 


— that the growing crop was making good progress, 
Subsequently, however, there developed a demand from 
shorts to cover contracts, and, with * offerings, the 
decline was recovered. The spot market was quiet. The 
close was quiet but steady. 
DAILY OLOSING PRICES OF OATS IN NEW YORK. 
Bat. Mon. Tues. Wed. Thurs. Fri. 
No, 2 mixed in elev...... Nom. Nom. Nom. Nom. Nom. Nom, 
No. 2 white in elev...... Nom. Nom. Nom. Nom. Nom. Nom. 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHIOAGO: 
Sat. Mon. Tues. Wed. Thurs. 
yereairey inter St BS He MS He BS 
Rept. delivery inelev.... 80% 305 3013 30% 30% 30% 
Following are the closing quotations: 
FLO 


UR. 
ee Nominal. win’ 
—— — — $3 25 @3 80 City mills, patent. 525 @590 
our.. Nominal, 


meal— 
Western, etc..... 380 02390 
Brandywine..... 295 @3 00 





$30 @510 
Patent, spring..... 520 @5 90 


made with the corresponding period of 1902-038. 


Bzporte Flour, Wheat, ° Oats, Barley, Rye» 

bols. bush. bush. Ls bush. bush: 
San Fran. 680,819 1,948,491 471 5,694 7,898,280 1,078 
Puget 8’d.1,628,764 1,451,725 48,894 550,695 970,978 344 
Portland.. 870,356 3,068,396 ........ 6 1,320,539 ....cc. 





Total....3,174,939 6,468,612 44,365 1,423 
Tot. ’02-3.8,208,275 24,667,209 49,084 951.869 7,461,623 215,182 


GOVERNMENT WEEKLY GRAIN Report. — Mr, James 
Berry, Chief of the Climate and Crop Division of the United 
Stat-s Weather Bureau, made public on Tuesday the tele- 
graphic reports on the crops in the various States 
for the week ending May 23, as follows: 

Corn.—Corn planting has advanced very favorably, except in por- 
tions oz the Central Mississippi and Ohio valleys, where it has been 
prevented by wet soil. In Iowa. Nebraska and Kaneas, planting is 
nearly completed, but in Missouri it is only about one half finished, 
and much remains to be planted in the Ohio Valley, where this work 
has been greatly delayed. In the Central and East Guif States corn is 
generally small and backward, but has made good growth in Texas. 
Cutworms have proved very destructive in Kentucky, Tennessee and 
portions of the Middle Atlantic States. 

WINTER WHEAT.— Winter wheathas advanced favorably in Nebraska 
and Kansas and gen in , but in portions of the last- 
named State the ouliook is somewhat less promising. Improvemeut is 
reported from Illinois, Michigan and Ohio, where, however, the con- 
dition of the crop is very poor. In the Middle Atlantic States the crop 
has made satisfactory progress anda general improvement is also 
noted. On the Pacific it winter wheat sustained slight —— 
from drying winds in Oalitoxnia, but the crop continues to do well 
Oregon and Washington. 

SprRine WHEAT.—Spring-wheatseeding is ponetenliy finished, ex: 
in North Dakota, where it is well advanced, and the early-sown 
coming up and stooling wel]. In Southern Minnesota, Montana and 
on the North Pacific Coast rain is needed to germinate the late-sown. 

T eral outlook for oatsin the principal oat-producing 

States is pro sing. Seeding is finished, except in the extreme north- 

8, and harvest is in progress in the Southern States. In the 

East Gulf States light yields are generally reported, and in Missouri a 
crop below the average is indica’ 


The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from figures collected 
by the New York Produce Exchange, e rece at 

estern lake and river ports for the week ending May 21 
and since Aug. 1, for each of the last three years have been: 


556,395 10,189,797 






































Receipts at—| Flowr. | Wheat. | Corn. | Oats. | Barley. | Rye 
BbIs,196 ide Bussh.60 lbs Bush.56 ibs Bush.82 ib: | Bush.49 ido B.56 Ibe, 
Ohicago...... 171,206 76,1 540,580, 914,050} 808,600, 85,200 
Milwaukee 87,475 56,890 7,6001 110,500] 126,850] «14,400 
Duluth....... 88,400] 64,115)... 1,166 7,007 2,008 
Minneapolis coecseee] 876, 44, 197,01 65,580, 15,400 
Toledo....... — 74,000 82,20 1,000) cecbscce 
Detroit ...... 4,400] 26,447, 48,100, 56,08} oases... — 
Cleveland 10,781 12,068, 68,941) 116,170)... — 
St. Louis. 93,676] 140,417, 894,245) 980,328 63,000 7817 
Peoria...... 9,760} 10, 800,000} 188,800 49,600 1,600 
Kansas City — — 185,400, ai ooo ..... at 
Tot.wk. 1904] 290,777; 1,028,842 1,609, 1,018,772/ 611,947, 76,010 
Same wk, ’08 897,416] 1,680,776] 2,048,408 9,105,595] 443, 61,604 
Same wk. ’02 867,918] 1,683,018} 1,409,800! 9,505,858} 286,018 87,878 
Since Aug. 1 
1908-1904... 16,417,401|190,880,845 189,714,548 196,647,464] 61,476,206 7,148,077 
1908-1908,....| 16,074,080)884,885,968(188,868,684 158,868,084| 51,482,424’ 9,464,599 
1901-1902,....' 17,648,3821206,109,888 105,865,850'118,186,111! 99,450,960' 4,804,160 





The receipts of flour and = at the seaboard ports for 
the week ended May 21, 1904, follow: 





Pieur, wreat Cerna Oate Barley 
Receipts at— bis! bush. dash, — — 
NOW FocxLx.......... 60,504 81,680 
OD cescesccccesces 18,608 aE Be 664 128,281 
MORtreal.....ccccccee us 618,830 24.955 182,876 
P Dh 241 6,465 141,206 71,163 
Baltimore, cosceee 27,778 17.3% 46,127 89, 
Slehmond.,..... ose. 1,190 17,970 28,478 
‘ew eee" rd PTTTTTT 16,000 
— ee Tn ris, Se 
ame) LOY CRRA  ncarneee 
675 829,300 





Total week....... 173,090 763,675 _ 890,010 
Week 1908......2cc202, 367.807 9,750,504 1,848,108 


829,410 
* Recel do not inieee grain passing through New Orleans for foreign 





ports on ugh bills of lading. 
Total receipts at ports from Jan. 1 to May 21 compare as 
tollows for four years: 


Recoigts of— 


1904. 1908, 1902 1901. 
TOUFceccscecssescceseDD18, 7,146,530 

















8,270,989 8,045,707 —=«- 8,507,827 

Wheat. sescccees DUSR, 86,623,493 80,614,504 456,855,180 
agg m 333 58,744,607 8,401,749 67,654,957 
F — ne tae 
——c— ef i 1,977,768 ‘1,070,466 1,286,481 
Potalarain...... ‘ 61,961886 115,690,705 67,068,257 158,806,146 
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lag a trow che several suaboard ports for the week | There has been no export demand this week, except 
ending May 21, 1904, are shown in the annexed statement: small lots in brown sh and drills, and home bu 
Wheat, Oern, Flour, ate. Bye, Pees, Barley, | continues very moderate in all weights. Prices are wi 
wetgyte from— meh ts | GTR, bush. beet, ’M**. | quotable change. Ducks and brown osnaburgs are also un- 
Boston. .... Bil SII | changed in price, with an indifferent business doing. Dan. 








22 





** 


ivéins "Seas 
Toe destination of these exports for the week and since 
July 1, 1908, is as below: 


Total week... 891.447 92.476 
Sametime ’08..8,028,8¢5 1.685.476 


=——-—Wheat.—-——  ————_Vorn, 
Week Sines July Week Sines J 





for “ Week Since Ju 
Wad vines May ai. 1100s.” May Bl. u nek 
lte— buw bbls busa. e 

United Kingdom 1 8,067,450 875.447 87,588,663 95,200 25,480 808 
Levessoe 81783 1967-788 16,00) 18,086.651 68,808 96,849,568 
O. Amerios. 19564 ů 278‘ uue O84 
* ——— 18,190 — Ae ⸗ 8,104 “se 
Other countries 10,179 610, SN aiisdé 1,481,000 
— 192,070 18,791.270 801,447 66,569,694 92,476 54,588,319 
otal od Ga\.', 311,085 14:845 200 8.088.905 100808503 1,596,476 64:081;200 
» comprising the stocks in 


The visible supply of 
granary at the poe an Me ts of accumulation at lake and 
seaboard ports, May 21, 1904, was as follows: 


i 4 2* Corn, Ose. ae Rome 

7 * * MER. . 

neytor 2 (Tee * 407.008 = 150,000 819,06 
© Sfloat... -. 16,000 9,000 =§ 8000 saseseee 











Total May $1, 1904, 24111,000 6,164,000 6,942,000 998,000 2,176,000 
Total May i. ipos, 7076000 _ 78000 8:07.00 
Pose May 38.10. saenee 8 —8 288 
Total May 29; 10017..40,008:000 16/820,000 10:485,000 690,000 1,061,000 


THE DRY GOODS TRADE. 
New Yor«, Frimay, P. M., May 27, 1904, 

This has been a week of considerable activity in the job- 
bing trade, a large number of retailers being attracted to the 
city by the auction sale of Sweetser, Pembrook & Co’s stock. 
This sale has been the predominating feature of the week, 
and its course up to the present time has justified the policy 
by the creditors’ committee. Fears of demoraliza- 
tion through ruinously low prices have been dissipated, the 
sale bringing unexpectedly good results in staple lines, which 
are really the only fair criterion. Many of these staples sold 
uite up to market quotations; some few above them. The 
tion at first bands in cotton goods has not been affected, 
and although there is reported in some quarters an increase 
in the volume of business in pr , the market continues 
dull and generally easy in tone. There is no pressure to sell, 
but sellers with stocks on hand show little reserve. Forward 
business is of insignificant proportions. Manufacturers are 
not looking for it at prices which might attract buyers and 
Fd — — to hand show a steady expansion of the cur- 
t movement. The Fall River manufacturers are en- 
deavoring to come to an agreement to reduce wages ten per 
cent. The woolen goods division has worked into a more 
satisfactory condition than a short time ago appeared likely. 

Business is increasing and the tone gaining in strength. 
Domestic Corron Goops.—The exports of cotton goods 
from this port for the week ending May 23 were 2,989 
packages, valued at $164,346, their destination being to the 

points specified in the tables below: 














1904. 1903. 
New YORK To May 23. 
. |Stinee Jan. 1.|| Week. (Since Jan. 1. 

384 50 | 1,040 
460 3 609 
25,340 || ...... | 99,845 
612 25 5,974 
10,456 || ...... | 903 
731 12 4,453 
8,112 619 18,075 
25 1,842 
5,929 245 4,871 
3,875 833 25,929 

7,083 | 4,37 
89,884 1,894 | 179,216 




















::. | mer weights move off satisfactorily, a 


ims are in limited request.and irregular ia price, 
are —_ at previous prices. Plaids, cottonades and ch 
are dull and prices easy. There has been no increase in the 
demand for bleached cottons nor any open changes in prices, 
but there is considerable irregularity in medium and low 
ades. Some makes of wide sheetings have been reduced 
ve per cent. Sheets and pillow cases are without change, 
Only a limited business is reported in cotton flannels and 
blankets, without change in price. Buyers’ expectations of 
lower prices for staple calicoes have been partially fulfilled, 
new quotations being made on several lines, showing a re- 
duction of 4c. per yard from previous list price. The de- 
mand has not increased to any notable extent and the mar- 
ket continues very quiet. There is little doing in 
prints, which are practically on a 5c. basis for fall stan 
grades. Ginghams are in quiet request and steady. There 
has been no demand for regular priot cloths, which are still 
quoted at 81¢c. nominal, Odd — have sold in indifferent 
quantities on the basis of 336, for regulars. 


WooLen Goops.—A steady expansion in the volume of 
business doing in men’s wear woolen} and worsted fabrics in 
heavyweights is noted, and business during the past week — 
has reached a considerable volame, There are more buyers 
operating and more liberality on the part of individuals in 
placing orders than for some time past. The recent warm 
weather has had an appreciable effect upon the retail busi- 
ness in spring and summer garments and wholesale clothiers 
find as a result retailers more willing to place orders for fall 
goods. Most retailers’ stocks of fall garments have been 
worked down to small dimensions and viding their sum- 
fall business is 
looked for from them, The tone of the piece goods market is 
much firmer and advances in prices in both woolens and 
worsteds show an upward tendency. Staple lines of trouser- 
ings and suitings and medium grade fancies are in the best 
request, and numerous lines of these are being re sold 
up for the season. Business in overcoatings is hel out by 
a demand from the cloaking trade, chiefly for plain 


‘ey | and some lines of these are advanced 2%¢ to 5 per cent. 


is no material change in the market for woolen and worsted 
dress goods, but some sellers report a slight improvement in 
the demand. Flannels and blankets are quiet. Carpets are 
in fair request. 

Forzicn Dry Goopvs.—Fair orders are reported in im- 
ported dress goods, mostly in fine grades of broadcloths, mo- 
hairs and fancies. Fancy silks are atill selling better than 
staples, with an average business doing in ribbons, Linens 
sell in limited quantities but are firm. Burlaps rule dull and 
barely steady. 

Importations and Warehouse Withdrawals of Dry Goods 









































































































































“The value of these New York exports since Jan. 1 has been 
$4,989,332 in 1904, against $7,505, in 1908. 
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OUR STATE AND CITY SECTION. 


With this number of the CHRONICLE, the regular semi- 
annual issue of the State aND CiTy Section is mailed to al] 


our subscribers. 

















Index. 


An index to all the news matter appearing in this Depart- 
ment for the period from Jaa. 2, 1904, to April 28, 1904, in- 
elasive, was published in the CHRONICLE of April 80, 1904, 
pages 1569, 1570, 1571, 1572 and 1578. 


News Items. 

husetts.—Savings Banks Investments.—Mr, Warren 

—— Chairman Board of Commissioners of Savings 

Banks, writes us that the Legislature this year tas passed 

two laws relative to savings banks investments. The first 

gives authority to make loans secured by street railway bonds 
Ww: 





hich the institutions are now allowed to invest, 
The second allows investments in the notes and bonds of 
water districts in various New England States. This is 
done by amending sub-division (d), clause second, of the sav- 
bank law. 

th of these amendments will be found incorporated in 

our STATE AND Crry SECTION to-day. See pages 2056 and 


9057, 

Newark, N. J.—Vaileburg Annexation Resolution.—The 
City Council favors the annexation of the borough of Vails- 
burg, and the date on which the borough will be taken over 
will probably be Jan. 1, 1905. As stated in the CHRONICLE 
April 23, the borough of Vaileburg voted in favor of annexa- 
tion at the election held April 12. 

New York State.—Savings Bank Bill Vetoed.—It is not 
generally know that the Governor vetoed Senator Town 
gend’s bill which proposed to authorize savings banks to in- 
vest in the 5¢ bonds of the Utica Clinton & Binghamton 
Railroad. This bill passed the Senate on March 31 and the 
Assembly on April 6. A hearing was given the measure by 
the Governor late in the month of April, and subsequently 
the bill was vetoed. 





Bond Proposals and Nevotiations this 


Adams County, lowa.—Bond Sale.—We are advised that 
this county on May 8 sold $25,000 4¢ 10-20-year (opti>nal) 
bridge bonds t>» Geo, M. Bechtel & Co. of Davenport at 
100'48. Denomination, $1,000. Date, May 2, 1904, Inter- 
est, semi-annual. 

Albany School District No. 5, Linn County, Ore —Bond 

ering.—Proposals will be received until 6 P. M., June 1, at 

office of James Elkins, County Treasurer, for the $20,000 
444 10-20 year school bonds voted at the electich held April 
18, Interest, semi-annual. 

—V Fla.—Bonds Not Sold.—We aré advised by 
G. W. Hinsey, City Clerk and Treasurer, that the $10,000 4 
water bonds which were offered withont success on March 25 
were again offered on May 6, at which time no bids were re- 
ceived. Bonds were described in V. 78, p, 1129. 

Arcata, Cal.—Bond sale.—Oa May 10 the $35,000 4¢ sewer 
bonds described in V. 78, p. 1287, were awarded to the Bank 
of Arcata for $86,017. 

Ashland, Oregon.—Bond Sale,—We are advised that the 
remaining $6,000 of the $20,000 44¢¢ sewer boncls described 
in V. 78, p. 1510, have been awarded to the Firet National 
Bank, Ashland, at par. As stated in the CHRONICLE of April 
80, p. 1565, $14,000 of these bonds were sold to the Bank of 
Ashland at par. 

Auglaize County (P. 0. Wapakoneta), Ohio.—Bond Offer- 
ing.—Proposals will be received until 12m, Jane 10, by W. 

Meyer, County Auditor, for $10,000 6% bridge bonds. De- 
nomination, $1,000. Date, May 1,1904. Iaterest, Jan. 1 and 
59J at the office of the County Treasurer. Maturity, 
$1,000 yearly from July 1, 1908, to July 1, 1917, inclusive. 
Deposit of in cash required. 

—8 will be received at the same time and place for 
the $80,000 5g bridge bonds offered but not sold on May 17. 
Denomination, $1,000. Date, May 1, 1904. Interest, Jan, 1 
and July 1 at the office of the County Treasurer. Maturity, 
$1,000 each six months from Jaly 1, 1905, to Jan. 1, 1920, ia- 
clusive, Deposit of $500 in cash required. 

Aylmer, Qntario.—Debentures Not Sold.—We are ad- 

that no satisfactory bids were received on April 30 for 

$15,000 4g water-works debentures, and that therefore 

they were not sold, These securities mature part yearly for 
years, 

Ballinger, Texas.—Bonds Not Yet Sold.—No sale has yet 
n effected of the $16,500 4¢ refunding water bonds men- 
ed in V. 78, p. 781, and V. 77, p. 1251. 

Baltimore, Md.— Bonds Voted.—At the election held May 
11, by a vote of 81,596 to 9.222, this city authorized the issu- 
v0 “stg $6,000,000 dock-improvement bonds mentioned in 

Us Pe . 

Battie Creek, Mich.—Bond Sale.—On May 16 this city 


2027 
$1,000. Date, March 1, 1904, Interest, semi-annual. Maturity, 
$5,000 in each of the 1912, 1918 and 1914, 

Bonds Voted.—Th ty recently voted to issue $100,000 
city-hall bonds. We are advised that no action has been 
— — the election looking towards the issuance of these 
sec’ es. 

Bay City, Mich.—Bond Sale.—On May 28 the $50,000 4g 
electric-ligbt bonds described in V. 78, p. 1797, were awarded 
to W, J. es & Sons, Cleveland, at 103°742 and interest, 
Following are the bids : 

Sad mare fone 
Merrill, Oldham & Oo., Bost.. 51,210 50! lapdand Boston............. 00 
tser & Co., Toledo.......... 51,187 $3] Noble, Moss & Co., Detroit... 50,568 50 

. H. Rollins & Sons, Bost... 51,086 55 | Jackson & Curtis, Boston.... 50,506 00 

On the same day the following bids were received for the 
$49,500 4¢ local-improvement bonds described in V. 78, p. 
1565, which were previously offered on May 3, but were not 
sold at that time: 


w.J. Sons, Cleve...840,500 00 | Denison, Prior & Co., Cleve- 
Bi, Holtman a Sons, Bost... 40280 00| land aad Bostemen re 49,000 08 
Noble, Moss & Co., Detroit... 49,188 00 


Bellaire, Ohio.—Bond Sale.—On May 24 the five issnes of 
6s 1-10-year (serial) street-improvement bonds, aggregatin 
$11,120 and described in V. 78, p. 1976, were awarded to W. 
R. Todd & Co., Cincinnati, at 107°487 and interest. Follow- 
ing are the bids : 

W. R, Todd & Co., Cincin....811,047 00 
W. J. Haves & Sons, Cleve... 11,816 00 
Thos. Johnson, Steubenville. 11,731 00 
R. Kleyboite & Co., Cinecin... 11,676 00 


Belmar, N. J.—Bonds Not Sold.—We are advised that the 
$35,000 funding and $25,000 improvement 4¢ bonds described 
in V. 78, p. 1797, were not sold on May 17 nor have they 
since been disposed of. 

Beverly, Mass.—Bonds to be Taken by Sinking Fund,— 
Weare advised that the $35,000 pelea Hay 5 | bonds men- 
tioned in V. 78, p. 1129, will be taken by the Sinking Fund 
at par. Bonds will be dated July 1, 1904. D nomination, 
$1,000. Interest, semi-annual. Maturity, $2,000 yearly on 
July 1 from 1905 to 1919, inclusive, and $1, yearly there- 
after, including the year 1924. 

Bostov, Mass.—Bond Offering. —Proposals will be received 
until 12 m., June 7, by George U. Crocker, City Treasurer, 
for the following bonds, aggregating $5,727,000 : 


Se h fohwer pond, maturing June 1, 1934, 

Rapid Transit tunnel bonds, maturing June 1, 1944, 
Boston tunnel and subway bonds, maturing June 1. 1944, 
Atlantic Ave. extension bonds, maturing June 1, 1 
“various munici = purpose” bonds. maturivg June 1, 1924. 
$ schoo! land and building bonds, maturing June 1, 1044, 

)0 344% Charies Kiver Basin boads. maturing June 1, 1 
000 334¢¢ drainage bonds, maturing June 1, 1034. 
3 boat bonds, maturing June 1 1v24. 
1,000, 849% sewerage works bonds, maturing June 1, 1944. 
250,000 Cambridge bridge bonds, maturing June 1, 1944. 
325,00¢ “various municipal purpose” bonds, maturing June 1, 10264. 
000 354% Shawmut Ave. Bridge bonds, maturing June 1, 1924, 


These loans will be in the form of registered certificates of 
$1,000 each or any multiple thereof. Bonds will be dated and 
ready for delivery on June 15, 1994. Interest, semi-annually 
on June 1 and December 1 at the office of the City Treasurer, 
Certified check for 1¢ of the bonds bid for, drawn on a Boston 
national bank, or else cash to that amount, required with 


Boyd County, Ky.—Bond Offering.—Proposals will be re- 
ceived until 10 a. M., June 2, by Ellis E. Lawrence, County 
Clerk, for $35,000 refunding bonds of $500 each, maturing in 
eight, in ten and in twelve years after date. 

affalo, N. ¥.—Bond Sale.—On May 21 the $90,000 4¢ 
emergency-appropriation bonds described in V. 78, p. 1921, 
were awarded to the Erie County Savings Bank, Buffalo, at 
100'025 and interest. 

Bonds Not Sold,—We are advised that no bids were re- 
ceived on May 21 for the $59,000 844% 1-20-year (serial) quar- 
antine-hospital bonds described in V. 78, p. 1921. 

Burroughs School District No. 19 (P. 0. Conway), 8, C. 
—Bond Offering.—Proposals will be received until July 1 by 
D. A. Spivey, Secretary Board of Trustees, for $10,000 5¢ 
gold school-building bonds. Date, July 1, 1904. Denomina- 
tions, $500 and $1,000. Interest annually at the Bank of 
Conway. Maturity, July 1, 1924. The district has no debt 
outside of this issue, Assessed valuation, $350,000. 

Cheraw (8. C.) School District, -— Bond Offertng.—Pro 

sals will be received until 12 m., June 15, by F. A. Waddill, 
Chairman Board of Trustees, for $12,000 6¢ coupon school- 
building bonds. Date, June 1, 1904. Denomination, $1,000, 
Interest annually at office of the Treasurer of Chesterfield 
County in Chesterfield, Maturity, June 15, 1984. Anthor- 
ity, Acts of South Carolina, 1904, p, 630, and election held at 
which 73 votes were cast in favor of and none sgainst the 
bonde. Certified check for $500, payable to P. H. Brock, 
Clerk, must accompany all bids. District has no other debt, 
Assessed valuation 1903, about $355,000. 
Chicago, I1l.—Bond Bids.—At the sale yesterday of §5,- 
500,000jgold funding judgment bonds, the following bids were 
received: New York Life Insurance Co. and the First Na- 
tiona: Bank of Chicago, bidding j>intly, offered $56,500 pre- 
mium and accrued interest for straight 20 year 4¢ bonds 
(Plan ‘‘A”) and $6,600 premium and accrued interest for 4¢ 
serial bonds (Plan ‘“‘B”), N. W. Harris & Co. offered $46,125 
premium and accrued interest for 20 year 4s and $126 pre- 
mium and accrued interest for serial 4s. This latter bid re- 
quired that a satisfactory ordinance must be passed by the 
city legalizing the issue. The award will be made at 2 P. M, 
to-day. See V. 78, p. 1976, for description of bonds. 


Chicago (L11.), South Park,—Bond Offering.—As stated 


First Nat. Bank, Bellaire.....$11,645 00 
Lamprecht Bros. Co., Cleve. ag ¥ 3 
Dollar Sav. Bank, Bellaire... 1 

Leo J. Van Labr..........e00» 11,000 00 
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awarded an issue of $15,000 4¢ sewer bonds to N. W. Harris 
& Oo,, Chicago, at 102093 and interest, Denomination, 





last week, proposals will be received until 2:30 P. u., June J, 
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by E, G. Shumway, Secretary, for $1,500,000 4¢ park bonds 
(second issue) of $1,000 each and $500,000 4¢ small park bonds 
(second issue) of $500 each. These bonds, we are now ad- 
vised, will mature one-twentieth yearly. For full details 
address the Secretary. 

The official notices of these bond offerings will be found 
among the advertisements elsewhere in this Department. 

Chicopee, Mass.—Bond Sale.—Oa May 24 the $50,000 4¢ re 
funding bridge bonds described in last week’s CHRONICLE, p- 
1976, were awarded to Blodget, Merritt & Co., Boston, at 
102°080. Following are the bids: 


Blodget, Merritt & Co., Boston.102°080 | Merrill. Oldham & Co., Boston. .101°519 
Adams & Co.. Koston.. 102060 | N. W. Harris & Co., Boston..... 101°390 


Benjamin Fisher, Boston........ 101°873 | Denison, Prior & Co., Cleveland 

R. L. Day & Co., Boston..... ...101639; and J 1 
Blake Bros. & Co., Boston....... 101°550 | Jackson & Curtis, Boston....... 101°240 
Moors & Cabot................... 101'523 | E. H. Rollins & Sons, Boston... .101°036 


Cincinnati, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m., June 24, by Charles G, Roth, Clerk Board 
of Trustees “‘Commissioners of Water-works,” for $1,075,000 
8'65¢ coupon water-works bonds, Denomination, $500. Date, 
July 1, 1904, Interest semi-annually at the American Ex- 
change National Bank, New York City. Maturity, July 1, 
1944, subject to call after July 1, 1924, Certified check on a 
national bank for $10,000, payable to the Board of Trusteer 
“‘Commissioners of Water-works,” required. Bidders must 
use printed form of proposals furnished by the Clerk. 

Bond Offering.—Proposals will be received until 12 m.,, 
June 27, by W. T. Perkins, City Anditor, for $500,000 4¢ 

k-extension-fund bonds. Denomination, $500. Date, 
uly 1, 1904. Interest semi-annually at the American Ex- 
change National Bank, New York City. Maturity, July 1, 
1954, Certified check for 5¢ of the gross amount of bonds, 
— to ‘‘the Auditor of the City of Cincinnati,” required. 
onds Authorizei.—The City Council on May 9 passed an 
ordinance providing for the issuance of $800,000 4¢ coupon 
viaduct-construction and repair bonds. Denomination, $500. 
Date, Aug. 1, 1904, Interest semi-annually at the American 
Exchange Nat. Bank, New York City. Maturity, Aug. 1, 1934. 

Coshocton, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m., June 18, by Chas. G. Smith, City Auditor, 
for $660 6%sewer bonds. Denomination, $110. Date, July 1, 
1904. Interest, March 1 and September 1 at the office of the 
City Treasurer. Maturity, $110 yearly on Sept. 1 from 1906 
to 1911, inclusive. Purchaser required to furnish blank 
bonds. Certified check for 10¢ of bonds bid for required. 

Cuba.—Loan Offered.—The unsold portion of the $35,000,- 
000 5g bonds of the Republic of Cuba, referred to at length 
in our last issue on page 1941, were offered this week for pub- 
lic subscription at 97 and interest by Speyer & Co. and Har- 
vey Fisk & Sons. The bonds were largely oversubscribed 
both here and abroad. 

Danville, Ky.—Bond Offering.—Proposals will be received 
until 2 P, M., Jane 10, by J. B. Fisher, Mayor, for the $20,000 
4% coupon water-works bonds voted on Nov, 3, 1908. Date, 
July 1, 1904. Denomination, $500. Interest semi-annually 
at the National Bank of Commerce in New York City. Ma- 
turity, $1,000 yearly on July 1 from 1905 to 1934, inclusive. 
Authority, Act of the General Assembly of the Common- 
wealth of Kentucky, and ordinancesduly adopted and en- 
acted by the city of Danville in conformance thereto. The 
official circular states that the interest on the city’s bonded 
indebtedness has always been paid promptly and all obliga- 
tions met when due, and that there is not now nor has there 
ever been any litigation in regard to any of the bonds or ob- 
ligations of the city. Certified check for $500, payable to the 
* Treasurer, required with each bid. 

ayton, Ohio.— Bonds Authorized.—Bridge bonds to the 
amount of $10,000 have been authorized. 

Delhi, Ohio.—Bond Offering.—Proposals will be received 
until 12 m., June 9, by Thos. J. Logan, Village Clerk, for 
$2,000 street improvement and $900 fire-department 5¢ 20- 
year coupon bonds. Date, April 5, 1904. Denominations, 
three bonds of $300 and four bonds of $500 each. Interest 
semi-annually at the Third National Bank, Cincinnati, Au- 
thority, Section 2835, Revised Statutes of Ohio. Certified 
check for 5¢ of amount of bid, payable to the Village Treas- 
urer, required. Separate bids must be made for each issue. 

Dolgevilie, N. ¥.—Bond Offering.—Proposals will be re- 
ceived until 1 Pp. M., June 28, by W. H. Bacon, Village Clerk, 
for the $42,000 sewer bonds mentioned in V. 78, p. 1798. De- 
nomination, $500. Date, July 1,1904, Interest, not exceed- 
ing 4g, semi-annually in New York exchange. to registered 
owner. Maturity, $1,500 yearly on July 1, beginning in 1907. 
A — of 21¢¢ of amount of bid required. Bonds will be 
certified to as to genuineness by the United States Mortgage 
& Trust Co. of New York City. 

East Cleveland (Ohio) School District.—Bond Offering.— 
Proposals will be received until 12 M., June 15, by the Board 


of Education, at the office of J. F. Herrick, Clerk, No. 201 | 


Cuyahoga Building, Cleveland, for one issue of $85,000 and 
one issue of $80,000 41¢¢ 30-year coupon school bonds. De- 
nomination, $1,000. Date, June 15, 1904, Interest semi-an- 
nually at the Cleveland Trust Co,, Cleveland, Ohio. 

Edna School District, Jackson County, Tex.—Bonds Not 
Yet Sold.—We are advised that the §12,500 5¢ school bonds 
mentioned in V. 78, p. 1459, have not yet been disposed of, 

Elmhurst School District, Alameda County, Cal.—Bond 
Sale.— We are advised that $6,000 5¢ school-building bonds of 
this district were sold by the County Treasurer on May 16 to 


L. C, Morehouse for $6,020. Denomination, $1,000. Date, 


July 15, 1904. Interest, annual. Maturity, $1,000 yearly on 


*"elmwood Place, Ohlo,--Bond Offering 

mwoo ace, o. ⸗ Eroposals will 
received until 12 m., June 29, by H. G. Schaefer, Vil * 
Clerk, at the office of Scott Bonham, Attorney, 519 me 
Street, Cincinnati, for $7,880 5¢ ee oe (serial) Progser 
Avenue improvement bonds. Denomivation, $788. Date, 
June 15, 1904, Interest, annually, Certified check for 8¢ of 
amount of bid, payable to the Village Clerk, required. 

Bond Chen gran pm will be received at the same 
time and place for $10,000 4%¢¢ 10-year refunding bonds, 
Authority, Section 2701, Revised Statutes of Ohio. Denomi- 
nation, $500. Date, June 1, 1904, Interest, semi-annually at 
the First National Bank, Elmwood Place. Certified check 
for 5¢ of bid, payable to the Village Clerk, required. 

Esgex County, N. J.—Bond Sale.—On May 25 the $300,000 
4% bridge bonds described in V. 78, p. 1922, were awarded to 
N. W. Halsey & Co. at 104'389. Following are the bids: 

N. W. Halsey & Co., N. Y........104°389 | W. J. Hayes & Sons, Cleve...... 108049 
Kountze Bros., New York...... 104°811 | J. D. Everitt & Co., N. Y.......,.108°040 
N. W. Harris & Co., New York..104°084 | B. H. Rollins & Sons, Boston. ..108°s92 
Rhoades & Richmond, N. Y.....108°978 | Farson, Leach &Co., New York.103°875 

Everett, Mass.—Bond Sale.—We are advised that this city 

¥: * 10 sold to Estabrook & Co, of Boston the following 
onds : 

$40,000 4% 80-year drainage bonds at 108°777. Date. June 1, 1908, 
10,000 4% 80-year sewer bonds at 108°41. Date, June 1, 1901. 


Following are the bids: 








$40,000 10, 
Surface Drainage. ‘ 4 
ee ae ee 108°777 108°41 
Blake Bros. & Co.. Boston ... 108°71 108°29 
Day & Co., Boston.......... 108°559 108°197 
. W. Harris & Co., Boston 108°356 108 
lodget, Merrit & Co., Boston... 108°07 
Merrill, Oldham & Co.. Boston,........ .. sesssesesee-e 107°819 10°°819 
Denison. Prior & CO., BOBLOD. ......0..ssecccceerecesees 107°%7 107°47 
Farson, Leach & Co., New York........... ....... cove 107328 107°8%8 
AGams & OO., ccc-coccoceces escosocece 107°03 107°08 
E. C. Stanwood & Co . BOston........ seee-cs-ceceree oe 106°11 10611 
Trowbridge 105°77 105°48 
BE. H. Rollins & Sons, BOstOn.........sseceee sevcceeres .... 107°086 


Denomination, $1,000, Interest, semi-annual. 


Fennimore, Grant County, Wis.—Bond Sale.—We are ad- 
vised that this village on May 2 sold $15,000 4147 water-works 
bonds to the State Bank of Fennimore at par. Date, July 1, 
1904, Denomination, $1,000. Interest, semi-annual, Matur- 
ity, July 1, 1924, subject to call after July 1, 1914. 

Galesbarg (III.) School District.—Bond Sale.—We stated 
last week that this district had sold $100,000 44¢¢ school 
bonds, We have since learned that these securities were 
taken on May 9 by the First National Bank of at 
102'60. Bonds are dated June 1, 1904, and interest be 
payable in March and September. Denomination, $1,000, 
es $10,000 yearly on September 1 from 1907 to 1916, 
inclusive, 

Galion, Ohio.—Bond Sale.—On May 20 the $6,20) 4i% 
street-improvement bonds described in V. 78, p. 1567, were 
awarded to W. R. Todd & Co., Cincinnati, at 107°338 and in- 
terest. Following are the bids: 

W. R. Todd & Co., Cincin....*86,655 00 | Prov. Sav. B’k & Tr. Co, Cin “ene 
seaso! oo 50 
Lasnmpeoht Boos, Gon Cleve. 28:01 0 
Wooster Shale Brick Co.......*6,200 00 

* And accrued interest. 5 

Galvestun Couaty, Texas.—Bonds Issued,—We are ad- 
vised that $950,500 of the 4¢ sea-wall bonds have been issued 
and paid for up to date. This indicates that $31,500 of these 
bonds have been put out since the report in the CHRONICLE 
April 9, p. 1410, 

Geary, Okla. Ter.—Bozds Not Sold.—We are advised that 
the $52,000 6% water-works bonds described in V. 78, p. 1459, 
were not sold on April 20, the date until which proposals 
were asked. 

Gloucester, Mass.— Temporary Loan.—This city has bor- 
rowed $50,000 for six months from the City National Bank of 
Gloucester at 3°39, discount. The following bids were re- 


oe «6,84! 
Cincin...... *6,326 00 
-*6,824 00 | 





ceived : 
City Nat. Bank, Gloucester........ 3°39% | Blake Bros. & Co., Boston......++: 8°87% 
Cape Ann National Bank.......... 3°82% | Jose, Parker & Co., Boston....... 3005 


Gowrie Independent School District, Webster Coun 
lowa.—Bond Opering.— Proposals will be received until 7 
P. M., June 8, A. F. Patton, Secretary, for $14,000 5¢ 
school-building bonds, Date, Aug. 1, 1904. Denomination, 
$500. Interest annually in Gowrie. Maturity, Avg. 1, 
1914, subject to call after Aug. 1, 1907. The district has no 
gan.855 debt other than this issue. Assessed valuation, 
Guelph, Ont.—Debenture Offering —Proposals will be re- 
ceived until 12 m., May 81, by George Hastings, Chairman 
Committee on Finance, for the following debentures, aggre- 
gatirg $243,535 63: 
$23,072 60 34% debentures, dated Oct. 15, 1902, and maturing part yearly for 


is y > 
14,600 00 884% debentures, dated Dec. $1, 1902, and maturing Dec. 31, 1982. t 
155,000 00 334% debentures, dated April 15, 1903, and maturing part yearly for 


5,068 04 ax debentures, maturing part yearly for 80 years from date, July 15, 

80,000 00 4% debentures, dated Nov. 2, 1903. 

14,90u 00 334% debentures, dated Dec. 21, 1908, and maturing Dec. 31, 1983. 

Grand Rapids, Mich.—Bond Offering.—Proposals will be 
received until 4 P, M., May 80, by John L. Boer, City Clerk, 
for $200,000 4g coupon street-improvement bonds. Denom- 
ination, $1.000. Date, May 2, 1904. Interest semi-ann 
in Grand Rapids. These bonds will be divided into two lots 
and bids received on each lot separately. One lot to — 
gate $40,000, consisting of the one-year bonds, and the 





lot to aggregate $160,000, consisting of tHe two, three, four 
and Seeyenr bonds, Maturity, $40,000 on May 2 yearly from 
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1905 to 1909, inclusive. Certified check for 3¢ of amount of 
pid, payable to the City Treasurer, required, 

Haddonfield, N. J.—Bond Offering.—Proposals will be re- 
ceived until 8 P. M., June 18, py the Borough Council, for 
the $36,000 4s sewer bonds, coupon or registered. mentioned 
in V. 78, p. 1180. Date, July 1, 1904. Denomination, $1,000. 
Interest semi-annually at office of the Borough Treasurer. 
Maturity, $1,000 yearly on July 1 from 1905 to 1934, inclu- 
sive, and $6,000 on July 1, 1935. Authority, General Bor- 
ough Act approved April 24, 1897, anda oy gy approved 
April 2, 1908; also e ection held March 8, 1904, Certified 
check for $1,000, payable to Charles E, Magill, Borough 
Treasurer, required. Bonded indebtedness, $50,000, inciud- 
ing this issue. Assessed valuation, $1,950,000. Allen Clymer 
is Borough Clerk, 

Hamilton, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 3 P, M., June 21, by Thad. Straub, City Auditor, 
for $90,000 44¢¢ coupon general-improvement bonds. Denom- 
ination, $1,000. Interest semi-annually at the Second Na- 
tional Bank, Hamilton. Maturity, 15 years. Certified check 
oran amount of money equal to at least 5¢ of amount of 


bid required. 
The official notice of this bond offering will be four d among 
the advertisements elsewhere in this Department. 


Bonds Proposed,—The Board of Pablic Service recom- 
mends to the City Council the issuance of bonds to improve 
the gas plant. 

Haanibal (Mo.) School District.—Bond Offering. —Propo- 

will be received until 12 m., June 7, by F. T. Hodgdon, 
Secretary of the Board of Directors, for $75,000 4% school- 
building bonds. Denomination, $1,000. Date, July 1, 1903. 
Interest payable semi annually at the Farmers’ & Merchants’ 
Bank, Hannibal. Maturity, $5,000 yearly on July 1 from 
1909 to 1928, inclusive. Authority, Sections 9752 and 9758, 
Article 1, Chapter 154, Revised Statutes of Missouri, 1899, 
and election held May 5, 1908. Certified check for $500 re- 
quired with each bid. Total bonded debt, including this 
issue, $91,500. Asseseed valuation 1902, equalized, $8,192,525. 
Estimated actual value of all property in district, $8,000,000. 

Hays, Kan.—Bond Sale,—On May 16 the $25,000. 6¢ water- 
works bonds described in V. 78, p. 1567, were awarded to 
Spitzer & Co., Toledo, at 10480. A bid of 100°30 was re- 
ceived from 8, A. Kean of Chicago. 

Healdsburg School District, Sonoma County, Cal.— 
Bond Sale,—An issue of $45,000 4% bonds of this district 
offered on May 8 have been awarded to the State Board of 
Examiners at par. Denomination, $1,000. Interest, June 
15 and Dec, 15. Maturity, $1,000 Dec. 15, 1904, and $2,000 
yearly on Dec. 15 from 1 to 1926, inclusive, 

Helena, Ark.—Fond Bids.—The following bids were re- 
ceived on May 16 for the $155,000 fundivg bonds awarded, as 
stated last week, to N. W. Harris & Co., Chicago, at par for 
5 per cents : 

N, W. Harris & Co., Chi ar for 5 per cent bonds. 


o. 
LA Coquard, St. ‘Louie, nat for 5 per cent bonds. 
B,8eelig, Helena, par for 6 per cent bonds, 


Houston(Town), Minn.—Bond Sale,— On May 21 the $1,200 
bridge bonds described in V. 78, p, 1922, were awarded to 
J, A, Redding at a premium of $2 for 6¢ bonds, interest to be 
payable annually. The Citizens’ State Bank of Houston bid 
par for 7% bonds, interest to be payable semi-annually, 

Houston (Village), Minn.—Bond Sale.—On May 20 the 
$9,000 water and gas-plant bonds described in V. 78, p. 1922, 
Were awarded to the C:tizens’ State Bank of Houston at par 
for 514 per cents. Following are the bids: . 


Citizens’ State Bank, for 54s. Par 8. A, Kean, for 6s............... $9,004 50 
Browne-Ellinwood Co.,for 644889,.116 00 | Kane & Co., for 68....... ep eee 9,000 00 
Trowbridge & Niver Co.,for6s. 9,107 00 


Hume (N. Y.) School District No. 11.—Bond Sale —On 
May 24 this district sold $2,000 4s registered school-houre 
bonds to Isaac W. Sherrill, Poughkeepsie, at par and interest. 
Date, May 1, 1904. Denomination, $500. Interest, annually 
on January 1. Maturity, $500 yearly on Jan. 1 from 1919 to 
1922, inclusive. Bonded debt May 20, 1904, $6,000, Assessed 
valuation, $196,000. 

Huntsville, Qnt.—Debenture Offering —Proporals will be 
received until June 1, by Thos. M. Cuilon, Town Clerk, for 
$15,000 4¢ school-building debenturés. Maturity, part yearly 
for 80 years, 

Janesville, Minn.—Bond Offering —Proposals ‘will be re- 
ceived until June 16, by L. D, Rogers, Village Recorder. for 

000 5% coupon bonds. Denomination, $1,000. Date, July 
1, 1904. Interest, semi-annually at the Chase National Bank, 
New York City. Maturity, 20 years. 

Jerusalem Township School District, Lucas County. 
Ohio.- Bond Ofering.—Proposals will be received until 12 
M., June 20, by H. A, Schabow, Township Clerk, for $2,500 
&s ds. Denomination, $1,250. Interest, semi-annual, 
Maturity, one bond May 1, 1905, and one bond, Nov. 1, 1905 
Certified check for $100 on a Toledo bank required. 

Jones County, Tex. — Bonds Registered and So'd.—An 
issue of $15,000 4¢ 10-40 year (optional) jail bonds, dated 
Feb, 9, 1904, has been purchased by the State Board of 
Education at par. These bonds were registered by the State 
Auditor on May 18, 1904. 

Joplin (Mo.) School District.— Bids Rejected, — Bond 
Offering.—All bids received May 28 for the $30,000 4% school 
bonds described in V. 78, p. 1567, were rejected. Proposals 
Ton * asked for these bonds, this time until 7 p, m., 


Juniata (P. 0. Kipple), Pa.—Bond Sale——On May 14 the 
$10,000 5g water extension bonds described in V. 78, p. 1922, 
were awarded to Chas. Vowinekel, Hollidaysburg, at 102°25 
and interest. Following are the bids: 


Chas. Vowinekel, Hollidaysb’g.$10,225 | Lamprecht Bros. Co.. Cleve.....$10,126 
Denison, Prior & Co., Cleveland W. J. Hayes & Sons, Cleveland. 10,124 
and Boston....... — —— 10,126 | Mrs. Caroline Schwang.......... 10,000 


Hayden, Miller & Co., Cleveland, offered $500 premium on 
straight 30-year bonds. Other bids were received too late 
for consideration. 

Kalamazoo (Mich.) School District—Bond Bids,—The 
following bids were received on May 17 for the $75,000 4¢ 10- 
year school bonds awarded, as stated last week, to Mason, 
Lewis & Co. of Chicago at 101°50: 

Mason, Lewis & Co.. Chic. ...$76,125 00 | N. W. Harris & Co., Chicago.175,897 50 
B. Kieybolte & Co., Cincin... 78.718 50 | W. K. Todd & Co., Cincinnati 75,200 00 
W.J. Hayes & Sons, Cleve... 75,683 00 | Denison, Prior & Co., Cieve- 

N. W. Halsey & Co., N. Y..... 76,672 60; land and Boston............. 76,195 00 
John Nuveen & Co., Chicago. 75,501 50 | Noble, Moss & Co., Detroit... 75,112 6u 
BE. H. Roliins & Sons, Denv.. 75,418 38 | Seasongood & Mayer, Cin.... 76,0:000 

Kent, Qhio.—Bond Sale.—On May 10 an issue of $1,500 5¢ 
refunding bonds was awarded to P. 8. Briggs & Co., Cincin- 
pati, at 102'166 and interest, Denomination, $500. Date, 
Jan, 1, 1904. Interest, annual. Maturity, Jan. 1, 1914, 

Kosciusko County, Ind.—Bond Offering.—Proposals will 
be received until 2 Pp. M, June 10, by Sharp, County 
Auditor, for $1,566 57 6g Emanuel Swank ditch bonds, 
nomination, $100. Interest, semi-annual. Maturity, one- 
third yearly on May 1 from 1906 to 1908, inclusive, 

Lake County (P. 0. Crown Point), Ind.—Bond Sale.—On 
May 16 this county sold $28,871 05 44¢¢ coupon gravel-road 
bonds to E. H. Rollins & Sons, Chiago, at par, Bonds are 
described as follows : 


$12,208 40 434% Shubert Gravel Road bonds, dated May 16, 1904. Denomina- 
tion, $305 21. First interest coupon is for six months’ interest and 
payable Nov. 16, 1¥04. Interest thereafter gazette annually. Ma- 
turity, one bond each six months beginning Nov. 16, 194. Principal 
and interest payable at office of County Treasurer. Authority, Act 
of the General Assembly approved March 9, 19u3. 

11,662 66 434% St. John Stommei Gravel Road bonds, dated May 16,1904. De- 
bomination, $241 67. First interest coupon is for six months’ inter- 
est and payable Nov. 16, 1904. Interest thereafter payable annually 
at office of County Treasurer. Maturity, one bond each six mon 
beginning Nov. 5, 1004. Authority, Act of General Assembly ap- 


proved March 9, 1 

Lampasas County, Texas.—Bonds Registered.—An issue 
of $9,000 81¢¢% 5-40-year (optional) refunding court-house and 
jail bonds, dated April 10, 1908, was registered by the State 
Comptroller on May 20, 1904. 

Larned, Kan.— Bona Sale,— On May 15 this city sold $5,000 
44 coupon refunding bends to a company in Kansas City. 
Date, May 1, 1904. Denomination, $1,000. Interest annually 
on May 1 in New York City. Maturity. May 1, 1909. Bonds 
are exempt from all taxes. 

Lewiston, Idaho.—Bonds Not Yet Sold—This city still has 
for sale the $60,000 refunding and the $20,000 water-works- 
improvement 5% 10.20-year (optional) coupon bonds offered 
without success last January. 

Lima (Ohio) School District.—Bond Offering.—Proposals 
will be received until 7:30 Pr m., June 18, by the Board of 
Education, Annie Disman, Clerk, for $15,000 5% bonds, 
Authority, 228 8998 and 8994, Revised Statutes of Ohio, 
Denomination, $1,000. Date, June 18, 1904. Interest, semi- 
annual, Maturity, $1,000 yearly beginning March 1, 19065, 
Certified check on a Lima bank for $750 required, We 
sume that these are the bonds awarded on April 6 to Nobie, 
Moss & Co, of Detroit, who later refused them, alleging that 
the securities were illegal.—V. 78, p. 1799. 

Little Falls, Minn.—Bond Sale.— We are advised that this 
city on May 19 sold $10,000 5¢ 80-year street-paving bonds to 
U. M. Stoddard & Co., Minneapolis, at 108 ana blank bonds. 
— $1,000. Date, July 1, 1994, Interest, semi- 
annual, 

Lynn, Mass.— Bond Sale.—On May 11 this city sold to the 
Lynn Institution for Savings $68,500 4¢ bonds at 102'15. Se- 
curities are issued for the toliowing purposes : 





Drainage construction.......... $30,000 | Street improvement...........+++ $5,000 
Street Paving.......c..-ceesseeeee 15,000 | Meadow Park improvement...... 6,000 
Sidewalk and street crossing... 10,000 | Brook improvement..........ese0s 8,600 


Date, May 1, 1904, Interest, semi-annual. Maturity, part 
yearly on May 1 from 1905 to 1914, inclusive. 
Macon, Ga.— Bona Sale.—We are advised that the $40,000 
sewer and the $20,000 town-hall 4% bonds described in V. 78, 
p. 1008, which were offered but not sold on March 8, were 
awarded on May 10 to W. G. Solomon & Co, at par. 
Mayfield, Cal.—Bond Sale.—On May 16 the $35,000 5¢ 
water-works bonds described in V. 78, p. 1928, were awarded 
to E. H. Rollins & Sons, San Francisco, for $85,100. Other 
bidders were the State Board of Examiners, Sacramento, who 
offered $35,500 and interest, and 8, A, Kean & Co., Chicago, 
whose bid was $35,035. 
Mendon, Ohio.—8ond Bias.—The following bids were re- 
ceived on May 14 for the $4,000 5% town-building bonds 
awarded, as stated last week, to Denison, Prior & Co, of 
Cleveland and Boston at 101°61 and interest : 
Denison, Prior & Co., Cleve- Noble, Moss & Co., Detroit....§4,082 80 
land and Boston.............. $4.064 40 | Sec. Sav. Bk. & Tr. Co., Toledo. 4,08u 00 
New 1st Nat. B’k, Columbus... 4,068 00 | Lamprecht Bros, Co. Cleve... 4,027 00 
Middlesex County (P. 0. London), Ont.—Debenture Offer- 
ing.—Proposals will be received until 2 P. M., June 6, by A. 
M. McEvoy, County Treasurer, for $12,000 4% gold consoli- 
dated debt debentures, maturing June 15, 1924. Interest 
semi-annually on June 15 and December 15. 
Minnesota.—Bond Offering.—Proposals in duplicate will 
be received until 12 m , June 7, by the Board of State Capitol 
Commissioners, Channing Seabury, Vice-President, for 
50,000 8¢ certificates of indebtedness, $100,000 to be dated 








une 1, 1904, and to mature “‘on or before” July 1, 1924, and 
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$850,000 to be dated July 1, 1904, and to mature ‘‘on or be- 
fore” July 1, 1925, 1926, 1927 and 1928. 

Mission Creek (Town), Minn.—Bond Sale.—We are ad- 
vised that this township on May 18 sold $5,000 6¢ 5-14-year 
refunding bonds to Kane & Co. of Minneapolis at par. De- 
nomination, $500, Interest annually on July 1. 

Mitehell, So. Dak.— Bond Sale.—On May 21 the $40,000 
water and $60,000 sewer ba bonds described in V. 78, p. 1923, 
were awarded to Rudolph Kleybolte & Co., Cincinnati, at 
101°587 and interest. Following are the bids : 
Same i lncnnat ht | fice e Base Grea S08 
8. A. Kean, Chicago...........+. 100, 

Mora (Minn.) School District.—Loan to be Negotiated 
with State.—We are advised that this district will borrow 
from the State of Minnesota $5,000 for school purposes at 


interest. 

Mound {remy Reck County, Minn.—Bond Sale.—On 
May 8 the $2,500 51¢% refunding bonds described in V. 78, p. 
1518, were awarded to U. M. Stoddard & Co, of Minneapolis 
at and blank bonds, 

ountain Lake (Minn.) School District.—Bond Sale.—On 
aay 20 the $6,000 5% funding bonds described in V. 78, p. 
1928, were awarded to F. E. * of St. Paul at 104'166, 
Following are the bids : 


¥.8.M ww, St. Paul........§6.250 00 | Duke M. Farson & Co., Chic...§6,000 00 
Trowbri & Niver Co.. Citie, 6,247 00 | Kane & Co., Minneapoiis...... 5,956 00 
Browne- Ellinwood Chie. 6,016 00|8.A Kean, Chicago........... 5.880 00 
Chas. H. Coffin, Chi 


122 ——— 6,006 00 
Muskegon, Mich.— Bends Sold,— We are advised that 
Spitzer & Co., of Toledo, have purchased at the $100,- 
4% 30-year wharf bonds, which we sta in V. 78, p. 
1928, had been placed with D. D. Irwin. It seems that Mr. 
Irwin is Trustee for Deed of Pablic Wharf Property, and 
the bonds were by resolution turned over to him; he in turn 
has now placed the same with the Toledo firm as above 
stated. The bonds are coupon in form and were disposed of 
on May 1, 1904. 

Naeogdoches (Texas) Independent School District.— 
Bonds Not Yet Soid.—No sale kas yet been made of the $386,- 
bg 5 40-year (optional) school bonds described in V. 78, p. 
Nanticoke (Pa.) School District.—Bond Ofering.—This 
district will offer at public sale on June 1 $40,000 5¢ 15-30- 

ar (optional) school bonds, Denominations, $100, $500 and 

1,000. Date, June 1, 1904. Interest semi-annually at the 

irst National Kank, Nanticoke. Bonded debt May 20, 1904, 

500. valuation, $1,200,869. Wm. T, Evans is 
tary of this district, ~ 

New Albany ae.) School City.—Bond Off .—Pro- 

als will be received until 12 m., June 1, by the Board of 
hool Trustees—Wm. Rady, Secretary—for $61,000 4¢ cou- 
pen school. house bonds. Denomination, $500. Date, June 1, 
904, Interest semi-annually at the New Albany National 
Bank. Maturity, $5,000 June 1, 1906, and $7,000 annually on 
June 1 from 1907 to 1914, inclusive. Bonds are free from 
State and municipal tax. Authority, Act of State Legisla- 
ture approved March 9, 1908. Certified check for 5% of 
amount of bid required. 

Newburgh, N. Y.—Sond 6 ny will be re- 
ceived until 4 P. M., May 31, by Jonathan D, Wilson, Mayor, 
for $8,000 4% registered improvement bonds. Date, June 1, 
1904. Interest, semi-annually at the office of the City 
Treasurer. Maturity, $800 yearly on June 1 from 1905 to 
1914, inclusive. 

New Rochelle, N. ¥.—Bond Offering.—Propo:als will be 
received untii 8 P.M. May 81, by Charles Kammermeyer, 
City Clerk, for $56,000 4¢ registered local-improvement 
bonds. Denomination, $1,000, Date, June 1, 1904. Matur- 
ity, $2,000 yearly on May 1 from 1906 to 1938, inclusive. In- 
terest semi-annually at office of City Treasurer. Certified 
check on a national bank of New York City or a national 
bank or trust company in New Rochelle for $2,000, payable 
to the City Treasurer, required. Purchasers must pay ac- 
crued interest. Bidders must use printed form of proposals 
furnished by the City Clerk, 

The official notice of this bond: offering will be found among 
the advertisements elsewhere in this Department. 

Niagara Falls, N. Y.—Bond Offering.—Proposals will be 
received until 4 P. u., Jane 8, by the Board of Estimate and 
Apportionment, for $17,000 4¢ registered gold Fire-Hall and 
Steam Fire * bonds, Series “J.” Danomination, $1,000. 
Interest payable semi-annually in New York exchange, at 
the Hanover National Bank, New York City. Maturity, 
$5,000 Jane 1, 1922; $5,000 June 1, 1923, and $7,000 June 1, 
1924. Certified check for $850, payable to the City Clerk, re- 


q . 
North Yakima, Wash.—Bond Election.—The City Council 
an ordinance calling for a special election to be 
held to-day (May 28) to vote upon the question of issuing 
$60.000 bonds for a new trunk line sewer system, 

Norwalk, Conn.—Bonds Not Yet Sold.—We are advised 
that this city has not yet disposed of the remaining $34,000 
of the $80, 834% 20-25-year (optional) water-works bonds 
which were offered but not s9ld on May 29, 1908. As told in 
the CHRONICLE of October 8, $46,000 of these bonds were 
taken by the sinking fund at par and interest. Bonds are 


—83* ro: re) Proposals will be received 
en iw. -. 0) Ww. rece vi 
: ee 


until 5 P. u., June 18, b Critchlow, City Recorder, for 





— 
$55,000 &¢ sewer bonds authorized at an election held Ma 
18, when 288 votes were cast in favor of and 49 against 
issue, Maturity, ten years, subject to call after the 
year. 

— County (P. O. Paoli), Ind.—Bond Sale.—The 
of $84,480 44¢¢ township gravel-road bonds to J. F. Wild & 
“oxford N — Difertng P Is will be received 

ord, N. C.— .— Proposals ‘ 

until June 15 by W. A. Devin, Mayor, for $46,000 5¢ refund. 
ing bonds. Date, July 1, 1904, Denomination, $1,000, Ip. 
terest semi-annually at place to suit purchaser. Ma 4 
July 1, 1984. Bonds are exempt from town tax. Authority, 
Chapter 160, Private Laws of 1908. A deposit of $250 re. 
quired with each bid. These bonds represent the only debt 


4g | 0f the town. Assessed valuation, $1,059,447. 


Passaic County (P. 0. Paterson), N. J.—Bond Offring,— 
Proposals will be received until 2 P, M., May 81, by the Com- 
mittee on Finance of the Board of Chosen Freeholders 
James M. Denton, Chairman—for $300,000 4¢ bridge rebuild. 


ing bonds (not refunding bonds, as stated in some of the . 


papers), maturing $60,000 yearly on July 1 from 1920 to 
1924, inclusive, and $12,000 4¢ bridge bonds, maturing July 1, 
1919. Authority for the $800,000 issue, Act of the State Leg. 
lature approved April 2, 1878, and the Supplement thereto 
approved Jan. 81, 1888; for the $12,000 issue, Act of the State 
Legislature approved March 21,1895. Denomination, $1,000 
Date, July 1, 1904. Interest semi-annually at the First Na- 
tional Bank, Paterson. All of the above bonds are to be 
taken and fully paid for, including accrued interest, on or 
before July 15, 1904. Certified check for 1% of the amount of 
bid, payable to the Collector of Passaic County, required, 
Bonds are to be couponin form. Propoeals for each issue 
must be made separately. 


The official notice of this bond offering willbe foundamong 


the advertisements elsewhere in this Department. 

Pawnee County, Neb.—Bond Election.— An election wiil be 
held May 81 to vote on the question of issuing not exceeding 
$75,000 court-house and jail bonds. 

Peekskill, N. ¥.—Bond Sale.—On May 26 the $124,000 30- 
year refunding water bonds described in V. 78, p. 1928, were 
awarded to E. D. Shepard & Co., New York City, as 8°60; 
bonds, Fcliowing are the bids: 

B.D. Shepard & Co. N. ¥....7 S008 | 

NW. Harris & Co., New York... 8°60% | Isauc Haight .....--...--..--e.ece- 

i. W. Sherrill, Poughkeepsie..... 3°65% | W. J. Hayes & Sons, Boston..... 
Peekskill Savings Bank........... 8:70% | Rhoades & Richmond, N. Y..... 875% 

And eleven others cffering to take the bonds at interest 
rangipg up to 4:25 per cent. 

Pittsburgh, Pa.—Bond Bids,—We stated in last week's 
CHRONICLE that we had been advised by wire that the fl: 
122,278 4¢ judgment bonds offered on May 20 were awar¢ 
to Blodget, Merritt & Co. of Boston. We have since been 
informed by letter that only $822,000 of these bonds were 
sold to the Boston firm, $800,278 having been taken Hi fered 
sinking fand of the cityat par. Following are the bids re- 
ceived for $822,000 bonds: 

& Corp. Sec. Co. of Pittb’g 


Rt eras Game Mann 88 
- Holmes Ls, "bh. 
R. & Co. and and Dudley 8. Harde......$877,707 & 


. Le . ani ta- 
brook & Co., Boston....... — & Co. and tlak 


Rate Bid. 
Blodget, —— & Co.. Boston... iy 
ai 


N. W. Halsey & Co., Munic. 





Bros. & Co.. New York ... 874 
A. BE. Masten & Co.......... 87: 

Fisk & Sons ..........-..006 880,172 94| Parkinson & Burr, Boston. 870,19810 
Ry eee doe Pann 970,011 95 | Daminiot & Doainiohs Nf. 0 998 18 

red a a aes ' | W.J. Hayes & Sons, $100,000. 106,687 00 

Plain City School District, Ohio.—Bond Offering.-Proe 

als will be received until 12 m., June 15, by E. A. mae 
lerk of the Board of Education, for $4,500 5% bonds. De- 
nomination, $500. Date, June i, 1904. Interest, semi-annually 
at the Farmers’ National Bank of Plain City. Maturity, 
$500 zearly on June 1 from 1918 to 1921, inclusive, Certified 
check on a national bank for $100 required with bids, 

Pleasant Ridge, Ohie.— Bond Offering.—Pro will be 
received until 12 m., June 9, by J. B. Hayden, lilage Chart 
for $8,000 5¢ refunding street-improvement bonds. * 
nation, $500. Date, April 1, 1904, Interest annually at 
First National Bank, Cincinnati. Maturity, April 1, 35 
Authority, Section 2701 of the Revised Statutes of 
Certified check on a national bank for $150, payable to the 
Village Clerk, — 

Pertsmeuth, Ohio.—Bond Offering.—Pro! will be re- 
ceived until 12 M., June8, by Filmore Musser, City Aud- 
itor, for $64,500 5¢ coupon street-improvement bonds as fol- 
ows : 
$8,500 Market Street bonds, maturing $500 em April 7im the years 1905, 1007 

1909, 1911, 1912, 1913 and 1¥14. 
21,000 North Waller Street bonds. | maturing $2,000 yearly on April 7 from 1005 
88,000 Soarth Wareee bocae exakertan' abo" on April 7, 190, and $4,000 yearly 
on April 7 from ‘906 to 1914, inclasive. 1911 
2,000 Clay 8 treet bonds, maturing $600 on April 7 in the years 1905, 1908, 

Denomination of all the above issues, $500, Date, April?, 
1904, Interest semi-annually at the office of Winslow, 
Lanier & Co., New York City. Authority, Sections 95 
58 of the Ohio Municipal Code passed Ost, 22, 1902, couithed 
sals for each issue must b3 made separately, and a 
check for 54 of amount of bid payable to Filmore Musser, 
City Auditor, required. in 

Potter County, Texas.—Bonds istered and Sold ; 
Part.—This county had registered with the State Com: 
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an issue of $90,000 4s 5-40-year (optional) 

ie May 30, 8nd dated May 14, 1904. Oft ‘lean 

Btate Board of Education has taken at par $45,000, the 

ve aining $5,000 $5,000 being reserved by the county ty for home in- 
t. 


Poughkeepsie, N. Y.—Bond Sale.—We are advised that the 
remaining $53 wit $53,000 of the issue of $57,0008 i. bp hae refund. 
ponds d-scribed in V. 78, p. 1005, have of at 
gale at par and accrued —— “ee told in the 
LE of March 26, p. 1237, $4,000 bonds of this issue 
taken by the sinking fund as = cher poem 
Prince George County, Md.—Bond Offering.—F rederick 
r, Secretary School ———— (P.O. Upper Marl- 
bar) "will receive proposals until 10 a, M. May 81 for $10,000 
bonds, authorized by Chapter 487, Laws of 1904, 
eee May 1, 1904. Maturity, May 1, 1984, 
Mel Mass.—Bond Sale.—On May 21 the following 
jones of bonds, aggregating $72,115, were awarded to Jack- 
400 pay Curtis of Boston at 104°651 : 
uau 4, police signal-service bond, dated Feb, 1, 1904,and maturing Feb. 1, 
ua os corer — 
15,000 46 water bonds. cated April 1, 1/04, and maturing one bond of $1,000 
—n or bondn of dated June 1, 1904, Maturity, 
wan Hh et Fearl y on June m 1905 to 1914, inclusive, and $1,00u yearly 
on June 1 from 1¥15 to: 1988,  inelastve. 


been a default tte * of the townships, nor is there any con- 
——— or liti mn pending or threatened concerning the 
vane of these f —* The Malle oe are free from e 
or floating debt outside of these issues. Bids must 

—* made for the bonds of each township separately. 

Reagan County, Tex.—Bonds tered and Sold.—The 
State Comptroller on May 19 registered an issue of $5,000 4% 
oo optional) Court- house and jail bonds, dated Oct. 
10, 1908. ese bonds have been taken at par by the State 
Board of Educati 

Ritaville School District No. 1, Adams —*** big 
Bond Sale.—On May 18 the $20,000 school bonds described 
V. 78, p. 1924, were awarded to the State of Washington at 
par for 44¢ per cents. Following are the bids: 
State of Washington, i par for 4% bonds. 


N. W. Harris cago, par for 5% bo! 
Roberts * —— par and $%6 premiam for 544% bonds 
Devitt, * Chicago, par and $40 premium for 8% bonds. 








hicago. par and $60 buy ty for 6% bonds. 
Co., Spokane, par for 6% bond: 

Rochester, N. Y.—Bond Sale.— Oa May 25 the $150,000 84¢¢ 
market bonds described in V. 78, p. 1980, were awarded to 
—* E. Jennison, New York City, at 100-08, The Roches- 

r Savings Bank and 8. B, Williams, custodian of the City 
Sinking Fund, both offered par for the bonds, 

St. Joseph (Mo.) School District.—Sond Sale.—On May 

19 the $95,000 4% 20 year echool bonds described in V. 78, p. 
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Ripley County (P. 0. Versailles), Ind.—Bond Offering. — 
Proposals will be received until 1 P. M,, Jane 6, by Newton 
, County Treasurer, for the foliowing bonds : 


— re Township pike bonds of $480 each. Interest. May 15 and 
was v.16 5atthe Ripley Cosy Bank of Osgood. fa duaturity, #430 


& 0} 
each six mouths from May 15, 1906, to Nov. 15, 1¢ St.Joseph . 





1924, were awarded to the Mercantile Trust Co., St. Louis, 
and the Missouri Valley Tru+t Co., St. beat at their joint 
bid of 102°11 and interest. Following are t 


Mercantile Tr. Co., St. Louts, 
aor Missouri Valley F Co., 


e bids: 


Farson, Leach & Co.. Chic. Ph 
First Nat. Bank. Chi rid 4 8 
++ +«+$97,004 59 | Tootle-Lemon Nat. Bank. 


Adams tryna | pike bonds ‘Of $500 each, Interest, May 15 and Brother............ h. — 

sam ens Avov. 1b.at the Sunman Bank of Sup *— Maturity, $1,600 each i Kia ote & U0. Sineis.. : 96.987 BO Fint Nat. Bank. Bt. Jose vente 

six — from May 15, 1/05, to Nov. } 9. W. Hesri 96,662 50) fer $75,000 bonds.... ...... * 76 015 08 
— sci owanhty pike, bon oC Ge aah Interot, May 18, ang 'S Majer. Cineta. 69,8160 | 

al . 
nig mothe from May 16, 1406. to Nov. —— shay 1Band 3 Schenectady, N. Y.—B8ond Sale.—On May 25 the three 
Ww 1 on 5 Vv 

14,000 448 Jock non Togas © State iontotiinneiean urity.#500 each | issues of 4 onds described in V. 78, p. 1861, were sold to 

six wonths from May 15, E, D, Shepherd & Co., New York, at the following prices : 


ut i Sere — Mov, 38 16, 1918, u 
Franklin Towxship bon 80 $580 each. Interest, Ma: 
ade 1o at the State Bank of Milan. Milan. oe 7, 
months from May 15, 1905, to Nov. 16, 191 


Authority for all of the above issues, ‘Act of State Legis- 
lature approved March 14, 1901, also election held in each 
township. The ¢ ffi ial circular etates that there has never | Bank at par. 


l5and Nov. 
each six 


$50,000 fire bonds 





at 104 296, $75, 000 sewer bonds at 104° 888 


and $50,000 deficiency and assessment bonde at 106 082, 

Note Sale.—On May 16 this city sold $17,716 89 4¢ street- 
improvement promissory notes to the Schenectady Savings 
Date, May 16, 1904. 


—— three of 
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SALE OF MUNICIPAL BONDS 


FOR THE LINE OF THE 


Cincinnati Southern Railway. 


SBALED PROPOSALS will be feceived at the office of the Board of Trustees of the Cincinnati 
Southern Railway until 12 o’clock noon of MONDAY, THE 20th DAY OF JUNE, 1904, for the purchase of 
$0 coupon bonds, each of the face value of $1,000, bearing 3}¢ per cent interest, issued by the Board of 
Trustees of the Cincinnati Southern Railway. 

These bonds are issued in accordance with and under the provisions of an Act of the General Assembly 
of the State of Ohio, passed April 28, 1898, (98 O. L., 687) entitled “An Act supplementary to an Act 
relating to c'ties of the first class baving a population exceeding one hundred and fifty thousand inhab- 
tants, passed May 4, 1869."" (66 O. L.., 80) and the resolution of the Board of Trustees of the Cincinnati 
Southern Ratlway passed the 16th day of May, 1904, 

The said bonds being one of a series of $500,000 each, issued, or to be issued, each year, for a period of 
five (5) years, under the corporate seal of said city, for money borrowed therecn in the aggregate not to 
exceed $2.5:+0.000, authorized by the above Act to be borrowed by said Board of Trustees asa fund for 
ities and per: t betterments for the line of railway of the Cincinnati Southern Railway 
~slineof railway owned by the said City of Cincinnati and extending from said city to the City of Chat 
tanooga, in the State of Te~ nessee—and each bond is equally secured by a pledge of the faith of the said 
City nati, and a tax in addition to all other taxes for municipal purposes which shall be annually 
levied by the Council or Board of Legislation of said city on the real and personal property returned on 
the grand levy sufficient to pay the interest and provide a sinking fund for their final redemption. 

tees have heretofore issued a manuscript bond to the amount of $500,000, of date July 1, 1902, 
parable July 1,106 , and redeemable July 1, 1¥42, under authority conferred by said Act of April 23, 1898 
Which bond, on being offered to the Trustees of the ape Fand of Cincinnati, Ohio, under the laws o 


in 





tid State, was taken and is now held by said Trastees ef the Sinking Fund. 
The Trustees huve aiso issued five hundred (500) ponds | in the amouni of one thousand ($1,000) dollars 
tach, of date July Ist, 1903, 1965, and redeemabie July Ist, 1948, under authority 


prabe July ie 

said Act of April bonds on —* being advertised for sale under the statute in 
o and provided were sold F an —— 

nds are to be issued under date of July i, 1904, and are pavable on the first day of Jul jee 

ican Exchange National Bank | in a4 York’ City, with interest thereon at the rate of 

m, payable semi-apnuslly on the first days ¥ ane tl and July in each year, upon Pre 

Dd surrender, as they severally ure, of the 


it 


at 
H 

5 
53 


coupons attached thereto; payable 
. Said er t. are redeemable at the 


. D, 1944, or at an thereafter, u SPOR pay- 
pal a said bi nas. areto be signed t by the’ President of the Board 
cincinnati Southern Railway and attested by the Aaditor of the City of Cincinnati and 

ice and also to be recorded tn the office of the stees of the Sinking Fund of said 
lhe Certified check — on a nationa! bank for the —— ———— cent of the amount bid, 
Trustees of the Cincinnati South way, must accompany each 
“” ine benefit of the baw Ge pos the failure of the bidder to comply with the provisions of 
take the ponds at amoun 
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bi #s Boyes and — the sane with the ae 
be Cincinnati Southern Railway at the office of the Trustees of be — 
‘orn iway, inpalis Buitdtng, northeast corner Fourth and Vine Streets, Cincinnati, Ohio, on or 
the the day of June, 1904, at 12 o’clock M., and such sealed envelopes must have indorsed thereon 
Mature of the bid and the name he ‘address ot'tt see bidder. 
state the number of ds bid 
Will be opened on om. the day ee "50 une, 1904, at 12 ag * in the presence of the 
watwn at tbe office of the Board of Trustees of the Cine\nnat i Southern Ratiwa: 
& must use the printed forms furnished 2 @ Secretary of the Board of Trustees of the 
Thott Southern Ratiwa, as none others will be r 
¢ Board of Trustees of the Cincinnati Southern Railw ay reserves the right to reject any or all bids. 
direction of the Board of Trustees of the Cincinnati y Southern Rallw: 
JOHN RB, YLER, President. 
STANLEY FERGUSON, Secretary. 


Blodget, Merritt & Co., 
BANKERS 
16 Concress Street, Beston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS. 


wih 





L 





MacDonald, MoCoy & Oo., 
WHICIPAL AND CORPORATION 


BONDS. 


$312,000 


PASSAIC COUNTY, N. J. 
BRIDGE BONDS. 


Sealed proposals will be received by the Board of 
Chosen Freeholders of the County of Passaic by its 
Committee on Finance,on TUHSDAY MAY 81ST, 
1904, at 2 P. M., at the office of the Clerk of said 
Board, Court House, Paterson, N. J.,and then and 
there be publicly opened for the purchase ef the 
following bonds, to wit: 


Bridge Rebuilding Bonds. 

In the amount of $300,000 00; are to be of the de- 
nomination of $1,00000; will bear interest at the 
rate of four per cent per annum, payable on the first 
@ay of January and first day of July in each year, 
principal and interest payable at the First National 
Bank, Paterson, N. J., will be dated July 1, 1904, and 
will fall due and be payable as follows, to wit: 
0000 on July 1, B20, 

0,000 $8 on July * HO 


i933. 

000 00 on July 1, lvz4. 
These bonds are to be issued under and by vir 
tue of the provisions of an Act of the Legislature of 
the State of New Jersey, entitled, “An Act in rela- 
tion to county expenditures,” approved April 32, 
1878 (ph. laws 1878, p. 248), and the supplement 
thereto approved January 31,1888. (Ph. laws 1888, 


p. 18.) 
Bridge Bonds. 

Inthe amount of $18,000 (0; are to be of the de- 
nomination ef $1,000 0@; will bear interest at the 
rate of four per eent per annum, payable on the first 
day of January and first day of July in each year, 
principal and interest payable at the First National 
Bank, Paterson, N. J.. wll be dated Jaly 1, 10904, 
and will fall due and be payable July 1, 1919. 

These bonds are to be issued under and by virtue 
ofan Act of the Legislature of the State of New 
Jersey, rag ‘AD ae to authorize the issue of 
bouds for building ne, gabiic bridges ia second class 
counties,” approv: #1, 1895. (Ph. laws 1896, 


Pall of the above bonds are to be taken and felly 
paid i= including accrued interest, on or before 


2 
So 
8 
2 
3 
8 
< 
— 


Jaly i 

The by yey of Passaic County prop- 
erty is upwards of $73,600,000 00 

The bonded debt of the county amounts to $601,- 


Each proposal must be accompanied a check 
— one per cent of the amount of bid du J certified 
oF & f nations or —— —* bauk, made payable 
e Collector ef Passaic County, as a guaranty 
Hey bonds will be taken if bia fs is accepted. 
Hones Lo be coupon bonds. 
o bid below par will be considered. 
Bids —— be addressed to James M. Denten, 
airm and endorsed “Proposai for Bridge Re- 
—— or Proposal for Bridge Bonds,” as 


833 = AF present their bidsfa person or by 
agent at the time and place abuve mentioned 

The Committee reserves the rigot —— any o 
all bids should it be deemed to the best interests @ 
the County so to do. 
Dated May 17, 1.04. 


JAMES M. — * 








Wt La Salle Street, Chicago, 


GEO. W. BOFBYL, Clerk. 
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$4,429 22 each and one of 44,420 28. Interest annually on 
August 16. Maturity, one note annually on August 16 from 
1905 to 1908, inclusive. 

Seneca County (P. 0. Tiffin), Ohio.—Bond Bids.—Follow- 
ing are the bids received on May 17 for the $25,000 5¢ bridge 
bonds awarded, as stated last week, to the Tiffin National 


Bank at 102'898 and interest : 
Tiffin Nat. Bank, Tiffin....... $25,702 00 | W. R. Todd & Co.,Cincinnati.§25,468 75 
ison, Prior & Co., Cleve- , J. Hayes & Sons, Cleve... 25.464 00 
land & Boston ........+.0... 00 | Hayden, Miller & Co., Cleve. 25,440 00 
Seasongood & Mayer. Cincin. 25,696 00 | New ist Nat. B’k, Columbus. 26,487 50 
Farson. Leach & Co..Chicago. 25,592 50 | A. Kleybolte & Co., Cincin... 26,436 00 
Weil, Roth & Co., Cincin..... 25, 60 | B. A. Seitz, Tiffin.....  ....... 25,410 Ov 
Sec. Sav. Bk.& Tr.Co.,Toledo. 25,540 00 | Commercial Bank, Tiffin,..... 25,352 560 
Wes German Bank, Cin.. 25,528 50| Lamprecht Bros. Co.,Cleve.. 25,301 50 
Feder, Holzman &Co., Cin... 25,520 00 | 8. A. Kean, Chicago.......... 45,850 00 
R. Kleybolte &Co., Cincin.... 25,500 00 | P. 8. Briggs & Co., Cincin.... 25,025 00 


All bids included accrued interest. 

Shenandoah (Pa.) School District.—Bond Sale.—We are 
advised that this district recently sold the $30,000 4¢ school- 
building bonds authorized at the election held April 27 to 
local people at par. Denomination, $100. Interest semi- 
annually, Maturity, 20 years, subject to call at option of | 1993, 
the Board of Education. 

Souris School District No. 285, Manitoba.—Debenture 
Offering.—Proposals will be received until June 15 by S. 8. 
Smith, Secretary-Treasurer, for $12,500 41¢¢ debentures. 
Date, Aug. 1, 1904, Maturity, part yearly on February 1 
from 1905 to 1924. 

Springfield, Ohio.—Bond Sale.—-On May 24 the $6,000 4¢ 
city-buiiding-repair bonds described in V. 78, p. 1569, were 
awarded to Jackson & Curtis, Boston, at 102'081 and interest, 
Following are the bids : 

Jackson & Curtis, Boston......86,121 86 | W- &. Todd & Co. Cinein..... .$6,065 00 
B. L. Day & Co., Boston...... . 6,109 80 

Swainsboro, Gu.—Bond Sale.—We are advised that the 
$12,000 5¢ school bonds described in V. 78, p, 1515, have been 
awarded to J. A. Coleman of Swainsboro at 102°508. 

Tenaha School District, Tex.—Bonds Registered and Sold 
in Part.—The State Comptroller on May 17 registered an 


Canceled.—We 








were not sold. 


received until 3:30 


Co., Atlantic City. 





Walnut 


dated Sept. 10, 1908, Of this issue $5,500 has been purchased 
at par by the State Board of Education. 

ilden (Neb.) School District.—Bond Election.—A special 
election will be held Jane 1 to vote on the question of issu- 
ing bonds for a new school house, 


C. H. Coffin, Chicago.. 





Troup County (P. 0. La- Gran G@a.—Bond 
: AS that ey 


court-house bonds which was to have taken 
was called off, These bonds were described in V, 
The reason for this action, we have learned, is that 
—— widen baie by the J mony 8 = Su: 2 
such va on required by law), for the reason ¢h 
the notice of election had not been that 
to the election, but only 26 days, it being inserted four 
ina peng A — * * Rag se will be 
once and the bonds reoffered after the necessary prelim; 
naries have been gone over. 
will sell at public auction at 12 M., Jane 1, $41,404 87 

ing bonds. Date, May 6, 1904. Maturity, $6,900 78 on 
May 6 from 1905 to 1910, inclusive. Successful bidder wil 
be required to deposit a certified check on a State or nations) 
bank or trust company, payable to the City Treasurer, for & 
of bonds bid for. Authority for issue, Chapter 288, Laws of 


Vancouver, B. C.—Debentures Not Sold.—We are 
that as no satisfactory bids were received on April 22 for the 
$150,000 31¢¢ debentures offered at that time, the securities 


Ventnor City, N. J.—Bond Offering.—Proposals will be 
P. M., May 31, by the Common 

for $75,000 board-walk and $45,000 school bonds, Date, May 
1, 1904, Denomination, $1,000. Interest at the rate of &, 
payable semi-annually at the Atlantic Safe Deposit & Trust 


made for each issue separately. 

The amount of bonds now offered has been changed since 
the previous‘offeriny published in V. 78, p. 1926, 
en eee $8,000 5¢ im 

owing bids were receiv or the $8, rovement 
bonds described in V. 78, p. 1802: , 


issue of $7,000 4% 20-40-year (optional) school-house bonds Browne, Ellinwood & Co..Chic.98.188 00 | Duke M. Farson & Co.. Chie.+88,0000 


— 8,080 00 | Kane & qo. Mneapolis.. — 
Bott aa 8,011 00 | Thos. é Go.. Shleage 
Cc. C. Gowran & Co., Gd. Forks 48,000 00 | Trowbridge & NiverCo.. Chic..°8,0000 
+And furnish blank bonds. * Less commission. 
Watertown, Mass.—Loan Offering —Charles W. Stone, 
Town Treasurer, will receive proposals until 8 P. mu. May 81 





vised 






sale of the 
















advertised 80 days 
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called at 

















Offering. — J. A. Cantwell, City Clerk, 
4s 


Maturity, May 1, 1919, Bids must be 


May 20 the fob 








NEW LOANS. NEW LOANS. 


NEW LOANS. 





#1,.500,000 $500,000 


CHICAGO, ILLINOIS, 


(SOUTH PARK). 


4 PER CENT ONE-TWENTY 
SERIAL BONDS. 


Second Issue. 


The South Park Commissioners (Chi- 
cago, Ill.,) will receive proposals for 
fifteen hundred (1,500) one thousand 
($1,000) dollar four (4¢) per cent one- 
twenty Serial Bonds until two-thirty 
o’clock P. M. 

Wednesday, June 1, 1904. 
at the office of said South Park Com- 
missioners in the City of Chicago, 
Tilinois. ‘ 

Full information may be obtained 
upon application to the undersigned. 

E. G. SHUMWAY, 


CHICAGO, ILLINOIS, 


(SOUTH PARK) 


4 PER'CENT ONE-TWENTY 
SERIAL BONDS. 


SMALL PARK, SECOND ISSUE. 


The South Park Commissioners (Chi- 
cago, Ill.,) will receive proposals for Five 
Hundred (500) One Thousand ($1,000) 
Dollar Four (4%) Per Cent one-twenty 
Serial Bonds until two thirty o’clock 
P. M., 

Wednesday, June 1, 1901, 
at the office of said South Park Com- 
missioners in the City of Chicago. 

Full information may be obtained 


upon application to the undersigned. 
E. G. SHUMWAY, 





Secretary. Secretary. 
856,000 8155,000 
City of New Rochelle, N. V. 6j 
J Local Improvement a Foal City of Perth Amboy, N. J, 


Sealed bids will be received by the undersigned 
until MAY 31, 1904, ats o’clock P.M, for the pur- 


4% 

Improvement Bonds of said City, of $1,000 

each, dated June 1, 1004, and maturing two bonds 

annually commencing May 1, 1906. Interest pay- 

able semi-annually. Principal and interest payable 
at the office of the City Treasurer. 

Each proposal must be accompanied by a certified 
check ona National Bank in New York City or on a 
National Bank or Trust Com y in New Rochelle 
for $2,000, payable to the order of the Treasurer of 
the City of New Rochelle. 

No bid for less than par value of the bonds will be 
considered. Bidders must use the printed form of 

i furnished by the undersigned. A 


posa ccrue 
terest to be paid by the purchaser, and delivery 
will be made at the office of the City Treasurer in 

New kochelle on June 13, 1904, at 12 o’clock noon. 

The right is reserved to re. 
New Rochelle. N. Y ue 


any or all bids. 


i th. 1916, 
CHARLES KAMMERMBEYBER, City Clerk. 


WATER BONDS. 


Sealed proposals will be received by the under- 
signed until 8 P.M., MAY 31ST, 1904, for the purchase 
of $155,000 4 per cent Coupon Water Bonds of the 
City of Perth Amboy, N. J. Bonds to be of the de- 
nomination of $1,000 each, to be dated June 1, 1904, 
and to mature June 1, 1934. Interest payable semi- 
annually on June Ist and December Ist. Both inter- 
est and principal payable at the office of the City 


Treasurer. A certified check for $!,00u, — 
the order of the Treasurer of the City of Perth 


da} Amboy, N. J., must accompany each bid. 


P W. T. STACEY, 
Chairman Finance Committee. 
GARRET BRODHEAD, 
City Treasurer. 
Perth Amboy, N. J., May 18, 1904. 











@90,000 
City of Hamilton, Ohio, 


General Improvement Bondi, 


CITY AUDITOR’S OFFICE, 
Hamilton. O.. May 18, 1004, 
The Committee on Finauce of the Council of the 
City of Hemilton, Ohio, and the undersi in 
—— of an ordinance No. 69 passed br 
ouncil May Sth, 1904, invite sealed proposals 
this office not later than three o’cl P.M. 
TUESDAY, JUNE ist, 1904, for the of 
general improvement bonds in the ameunt 
ot nineiy thousand ($90,000 00) dollars. 
Said bonds shall be numbered consecutively from 
one to ninety, both inclusive, and shall be in denom> 
nation of one thousand doliars ($1,000) — 
shall be dated January Ist. 1905, and shall ran fors 
ported of fifteen (15) oom from date and 
made pavable at the Second National Bank, it 
the City of Hamilton, Ohio, with interest from the 
date thereof at four and one half per cent (4s pe 
cent) per annum, payable semi-annually at thesame 
place; said interest to be eviden y wo 
be attached to sald bonds. No proposals LF 
accepted for less than par and accrued interest 
said bonds to date of delivery at Hamilton, Ohio. 
Bidders will be required to state in addition to par 
and accrued interest such premium as they 
offer, the amount of said premium to be oer 


plainly in writing. ey will also be req 
posit with their bid an amonnt of money or certified 
check drawn ‘“‘without condition as pt, 


five per cent (5 per cent) of the par valu 
bonds, as guaranty of good faith and that the bid 
success{ul will be fulfilled. No bids will be 

idered if not ied by check or money 
aforesaid. When the bids have been examined | 
the award made according to law. all checks 
moneys deposited as guavanty shall be reta ade, 
the depositors except that of the successfu * 
which shall be considered and accepted as — anh 
Pinranty sbaiie pata acoorionty ino the rol 
guaranty shall be paid accor 
of the City of Hamilton. Ohio, by the Auditor im 
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shall be forfeited to the City of Hamilton, Ohio, ad 

shall become the property of the said city | * 

pensation for the loss and expense ext ng 3 

sale of said bonds, not by way of penalty, right 

camages for the repudiation or the bid. Pro 

is reserved to reject any or all bids. f the Our 

should be addressed to the City Auditor 0 pre 

of a — — —ù̊˖— J 

osal r x eneral Im 

posal 107 $0.0 GELAD STRAUB, ity Angle 

— — — 


MUNICIPAL 


Public Service Corporation 
BONDS. 


E. H. ROLLINS & SONS, 
BOSTON. 
Chicago, San Francis 
























Denver. 


New Yc 
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,000 in anticipation of the collection of taxes, 
for s loan of $2 "counted, Principal will mature Sept. 15, 


n, N. Y.—Bond Offering.—Proposals will be re- 
ral 12 M. to-day (May 26) by Frank Walts, City 
for $60,000 4% registered public-improvement 
Denomination, $5,000. Date, June 1, 1904. Interest 
May and November at office of the City Treasurer. Matur- 
000 on May 1 in each of the years 1907, 1908 and 1909 
iy, 000 yearly on May 1 from 1928 to 1986, inclusive, At- 
thority, Laws of 1904, Chapter 55%, Certified check for 
$1,000, payable to the City Treasurer, required. 

‘Waxahachie, Texas.—Bond Sale,—This city has sold to N. 
W. Harris & Co., Chicago, at 104 27, an issue of $25,000 5¢ 

‘ter-works bonds and $5,000 5¢ refan bonds, 

West Covington, Ky,—Bond Offering. oposals will be 
received until June 9 by Thomas odds, City Clerk, for $12,- 
900 4%/¢ 5-year street and sewer-improvement bonds. Inter- 

ual. 
o* tlawood, N. J.—Bond Sale.—On May 23 the $12,000 5¢ 
9-year (optional) improvement bonds described in V. 78, 
1981, were awarded $5,000 to the Union National Bank of 
urg, Pa., at 10150 and the remaining $7,000 to R. B. 
of Ocean City at 100°375. 

Willimantic, Conn.—Bonds Authorized.—The issuance of 
$50,000 4¢ 25-year bonds to retire a like amount of water 
ponds maturing Oct. 1, 1904, has been authorized. 

Winnsboro, Tex.—Bond Sale.—We are advised that the 
$15,000 4s 20-40-year (optional) school bonds described in V. 
M, p. 668, which were offered but not sold on Sept, 15, 1903, 
have been awarded to R. G. Andrews of Winnsboro, 

Woodsfield, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m., May 31, by Georse P. Dorr, Village Clerk, 
for $14,490 55 6g street-improvement bonds, Denomination, 

68. Date, May 81, 1904. Interest, semi-annual. Ma- 
tority, one bond each six months from March 1, 1905, to 

1,1914. Authority, Section 97 of the Municipal Code 
of the State of Ohio, Certified check for 10% of amount of 
bid, payable to the Village Treasurer, required. Bonded 
debt May 19, 1904, $87,490. Assessed valuation, $729,490. 
Xenis, Ohio.—Bond _ .— Proposals will be received 
util 12m., June 14, by C, F. Logan, City Auditor, for $45,- 


000 4¢ lateral-sewer bonds. Denomination, $500. Date, June 
1, 1904. Interest, semi-annual. Maturity, June 1, 1914, 
Authority, Section 95 of an Act of the State Legislature 
passed Oct, 22, 1908, Certified check for 5¢ of amount of 
bid, payable to City Treasurer, required, 

Yoakim, Dewitt County, Texas.—Bond LElection.—An 
election will be held in this city May 81 to vote on the ques- 
tion of issuing $14,500 funding bonds. 

Yonkers (N. Y.) School District.— Bond Sale,—On May 20 
the $61,400 4¢ school bonds described in V. 78, p. 1927, were 
awarded to Farson, Leach & Co,, New York, at 110-087 and 
interest. Following are the bids : 

Farson. Leach & Co., New York.110'087 | Blodget, Merritt & (0..Boston..108'47 
N. W. Halsey & Co., New York.109°767 | George M. Hahn, New York....107°43 
John D. Everitt & Co.. N._Y....109°625 | Rhoades & Richmond, N. Y.....106°07 
X W. Harris & Co., New York.108°867 | People’s Sav. Bank, Yonkers, 

W. J. Hayes & Sons, Cleveland.108°64 for $82,500 

All bids include accrued interest. 

York (Pa.) School District.—Biis.—Following are the 
bids received May 12 for the $50,000 4¢ school-building and 
improvement bonds awarded, as stated last week, to Ru- 
dolph Kleybolte & Co., Cincinnati, at 102:31 : 

R. Kleybolte & Co., Cincin....§51,155 00 | 8. A. Kean, Chicago........... $50,300700 
W.J. Hayes & Sons, Cleve... 60,826 00 | Security Title & Trust Co.... 60,167 00 

ros., New York.... 50,810 00 | Jose, Parker & Co., Boston.- 50,100 00 
Harris & Co., N. ¥.... 50,448 00 

Youngstown, Ohio.—Bond Sale.—On May 16 the seven 
—— of 5% bonds described in V. 78, p. 1517, were awarded 
as follows: 


$700 04 Gienaven Street sewer bonds. Awarded to C. 8. Butler, Boston, for 


950 5% Martin Street sewer bonds. Awarded to C. 8. Butler, Boston, for $970, 
446 5% South Fruit Street sewer bonds. Awarded to Mahanoy National Bank, 
Youngstown, for 


$452. 
2,650 5% Pearl and Rigby Street sewer bonds. Awarded to C. 8. Butler, Bos- 
ton, for $8,711. 


1,985 6% Himrod ‘Avenue sidewalk bonds. Awarded to C.8. Butler, Boston, 
‘or $2, 

2,975 5% — Street sidewalk bonds, Bonds not awarded. Error in legisla- 

700 % —— Street sidewalk bonds. Awarded to C. 8. Butler, Boston, for 


Bids were received from C, 8. Butler, Boston; Denison, 
Prior & Co., Cleveland and Boston; Mahoning National Bank 
of Youngstown, the Firemen’s Pension Fand of Youngstown, 
the Western German Bank of Cincinnati and Albert Kley- 
bolte & Co., Cincinnati. 














NEW LOANS. INVESTMENTS. INVESTMENTS. 
$350,000 Rudolph Kleybolte&Co.| NEW YORK CITY 
City of Montgomery, Ala, BANKERS, 
School, lites biame Pretty DEALERS IN 34% GOLD 


The undersigned will receive sealed proposals un- 
ti Bo'clock noon, MONDAY, JUNE 6th, 1904, for 


Montgomery. These bonds will be issued in de- 
tomiaations of $1,000 each, dated July Ist, 1904, 
bearing interest at the rate of 44 per cent per 
num, payable January and July in New York. In- 
terest and eee al payable in gold. Bonds cannot 
besold for less than par. A check for 2 per cent of 

ue of the bonds bid for must 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 
1 NASSAU STREET, NEW YORK. 
interest Paid on Daily and Time Deposits. 


TAX-EXEMPT BONDS. 


T.W. STEPHENS & CO., 





bid. Said check, payable to order of R. 8. 

. City Treasurer, and certified to by re- 
——* and deposited as guaranty of good 
Theright is reserved to reject any and all bids. 


R. 8. WILLIAMS, 
City Treasurer. 


H, M. Byllesby 8 Co., 


Perry, Coffi 








(NVESTMENT BONDS 


2 Wall Street, New York. 





n & Burr, 
PARSON. LEACH & 00. 





60 State Street, ‘ — 
INCORPORATED. BOSTON Public Securities, 
ENGINEERS. GHICAGO. KEW YORK. BOSTON. 
DESIGN, CONSTRUCT AND OPERATE —J B. POTTER, PHILADELPHIA. 


RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS. 


MUNICIPAL and 
CORPORATION 


Examinations and Reports. 
CHICAGO, - 


NewYork Life Buildine, CHICAGO, ILL. 


172 Washington Street, 


LIST ON APPLICATION. 


BONDS, 








ILLS, 


THE AMERICAN Mra. Co. 








INVESTMENT BONDS, 


F.R. FULTON & CO., 


MANILA SISAL AND JUTE 











Municipal Bonds, CORDACE. 
SEND FOR LIST. 
iin pmoR OO 171 LA SALLE STREET, |65 Wall Street, New York. 
——— — CHICAGO. 
MUNICIPAL BONDS. Established 1885. BONDS AND STOOR 
©. STANWoop & Co.,|H. C. Speer & Company | “ns 


dsomel — — or in cheaper style 
pa cheap 50 ing) partly printed from 
Send d estimates. 











* — 159 La Salle St., Chicago. =o —— —— Sat Pr oat Wert. 
ilk Street, CITY, COUNTY ert B. King & Co. 
BOSTON. AND TOWNSHIP BONDS. | rina” New York City. 
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Financial Financial. 


arust GCompanti 





1850, 1904, 
The United States Life * * WHITE & CO. 
ngineers, Contractors, 


Insurance Co. 48-49 Exchange Place, New York. 


IN THE CITY OF NEW YORK. Sietinticns sat 3 on El 
: Railway, Gas, Electric Light, and 
Joun P. Munn, M.D., President. sits , pan ’ te 
Finance Committee: for Financial Institutions 
JAMES R. PLUM.............. . Leather and Investors. 
CLARENCE H. KELSEY, Pr.Tit.Guar.& Tr.Co. 
- Slectric Railways, Electric Light and Electrie 
WILLIAM H. PORTER, Pres. Chem. Nat. Bank | » Plants Fi i. Designed and Built, 


active and successful ite who —22 LONDON CORRESPONDENTS: 
XEROT CONTRA Com: % 3. G@ WHITE & OO., Limited, 
22a Cellege Hill, Cannen St. 





to communicate w 
RICHARD E. COCHRAN, 84 Vice-President, The Investment Company 


WR ies of Philadeiphia, 


Assets, over $8,750,000, 
Paid to Policyholders in 1903, $1,060,955 70 Worth American Bldg., Philadelphia. 
Capital Steck, - - $2,000,000 


Surplus & Undivid. Profits, $1,000,006 





BOND DEPARTMENT. 

This Company undertakes the negotiation and 

THE AMERICAN TRUST | rest eer ot cere a eee 
ees upon approved Corporate, Personal or Reai 


& SAVIN Gs BANK, yyy rights it will act as Trustee 


Agent or Manager for the control of corporations o7 
for the construction of public or private works 





Chicago, Illinois. 


Atlantic Mutual Insurance Company Serip 
ef All Years Bought end Seld. 


Offers Railroad, Municipal and Cor- 


poration Bonds, conservatively issued, 
yielding investors 4% to 5144. JOHN M. GILLESPIE, 


Room No. 518 Atlantic Building, 


Printed lists and prices upon 
49-51 Wall Street, NEW YORS 


application, 











OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, J anuary | 20th, Scena 


The Trustees, in Oonformity with the Oharter of the Company, submit the fi g 
ils affairs on the z18t of December, 1903; 


Premiums on Marine Risks from 1st January, 1903, to 31st December, 1903... $3,174,147 73 
Premiums on Policies not marked off 1st January, 190 800,368 56 
Total Marine Premiums 

Premiums marked off from 1st January, 1903, to 31st December, 1903 
Interest received during the year 36,185 20 

Rent 111,923 77 $448,108 97 





83 974,516 29 
$3,250,364 45 





Losses paid during the year which were estimated 
in 1902 and previous years $322,490 79 
Losses Occurred, estimated andpaid in 1903 1,065,141 83 


— — $1,387,682 62 
Less Salvages.......... — 0136. oH 55 
Re-insarances 028 75 210,616 30 


Returns of Premiums and Expenses, 7,841 97 $1,177,016 32 


The Company has the following Assets, viz.: 
United States and state of New York stock; City, Bank and other Securities $5, 170,084 00 
Spon deposits in Ranks and Trust Companies 1,612, 282 53 

Estate corner Wall and William Streets and Exchange Place... $3,789, 
Other Real Estate and Claims due the Company 75,000 3,864,000 00 


Premium Notes and Bill Receivable 1,107,221 88 


Cash in the hands of European Bankers to pay losses under policies payable in 
— —— 182,001 68 





89,461 72 


BOWLING on 
TRUST CO, 


26 BROADWAY, NEW 
Capital, $2,500,000 Surpl 


OFFICERS; 2 
EDWIN GOULD........... cosescecsenel ie 
WILLIAM B. TAYLOB.....1t ¥ 
CHAS, P. ARMSTRONG......2 


Charles P. Armstrong, 

Frank Brainard, 

Robert C. Clowry, 

Bamund C. Converse, 

Wm. Nelson Cromwell, 

Grenville M. Dodge, 

A. Gee.el, 

Edwin Gould, 

Frank Jay Gould, 

George J. Gould, 

John A. Hilton, John P, 
E. F. C. Young. 





owe = Cp, 
©" TRUST CO, 


No. 66 BROADWAY, 
34TH ST. & FIFTH AVE, - 
Ne. 100 WEST 125TH § 
THIRD AVENUE & 148TH 


OHARLES T. BARNEY, President, Roe 
FRED’E L, ELDRIDGE, lst Vice- reside 
JOSEPH T. BROWN, 24 Vice-' 
JULIAN M. GERARD, 34 View 
B. L. ALLEN, 4th V 
FRED’K GORE KING, Sec. and Treas. 
J.McLEAN WALTON, Asst, 
HARBIS A. DUNN, Asst. 


TRUST DEPARTMENT; 
WILLIAM B. RANDALL, Trust 
HARLEM BRANCH: 
wW. F, LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager, 





The Trust Co.orA 


149 BROADWAY, — 


Capital, Surplus and Undivided 
$5,574,850 38, 


Allows Interest on Daily 
subject to check and on Certificates Of Deport 


Actsas Trustee, Receiver, Committes, 
Guardian, Administrator, Assignee, 
Transfer and Fiscal Agent, 




















$12,025,021 81 


Six per cent interest on the —— certificates of profits will be — to tho holders 
mereof, or their legal rx presentatives, on and after Tuesday, the second of February next. 

The outstanding certificates of the issue of 1898 will be redeemed and paid to the holders 
thereof, or their lega. representatives, on and after Tuesday, the second of February next, from 
which date all interest thereon will cease. The certificates to be produced at the time of 
payment, and canceled. 

A dividend of Forty per cent is declared on the net earned premiums of the Company 
for the year ending 31st mber, 1903, for which, upon ee, certificates will be issued 
en and after Tuesday, the third of May next. By "order of the Bo: 

G. STANTON FLOYD-J ONES, Secretary. 


TRUSTEES. 
HERBERT L. GRIGGS. 
CLEMENT A. — 


Ascl= 


: 
KOCH W A 


c STUBG nm 


qouu> 


. RAVEN — 7— 
PARSONS, Vice-Pres’t. 
—*98 ELDERT. ad Vige- ett) 
P. JO HINSON, 3d Vice-Pres’t. 





For Business Correspen 


Whether for letter written with your 
bythe typewriter, are UNEQUALED. . 
ts assured and they have won highest — 
the great World’s Fairs. For high 
papers of el] kinds, for bond — 
papers, insist on having them made bythe — oa i 


WHITING PAPER COM 





HOLYO«ER, MASS« 4 
New York. Philadelphia “Chicas 














